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case ; big applications are now being made, because there 
has been a practical suspension of them lately owing to 
expectations of a rise in the rate and the effect of the 
It is certainly likely that the dropping of 


recent strike. 
the special rate on foreign money, 


Ways and Means Advances, 
stitution of one form of floating debt for another. 


mean inflation, because they make new credit; 
they are, in effect, 


counts. When the Bank of 


England lends, 
security that it takes, 


it makes new cash. 


already existing to the Government. 


foreigners was, of course, a war measure, 


instituted in 
November, 


1917; it might have been dropped long ago, 


quite apart from any change in Treasury bill rates. Had 


it been dropped, it is very unlikely that much of the 
foreign money affected by it would have gone home. It 
could only have gone in the form of securities or goods, 
or such gold as can be got in these days of embargo. 
Another alleged benefit that is expected from the rise in 
rates is less financing of commercial transactions by 
discount and more by overdraft. Is this a benefit? The 
effect on prices and on trade in general of a bill dis- 
counted or an overdraft granted seems to be exactly the 
same. Goods are not likely to come to market because 
discount is dearer; goods have been held back by labour 
and transport difficulties more than by speculation based 
on cheap discount. It is said that foreigners have been 
Ranncing themselves here too cheaply. But was it worth 

vhile, in order to make them pay more, to make all the pro- 
ductive and commercial activity of the country, in so far 
as it is financed by discounts, pay more likewise? Until 
we reestablish our free gold market, so that the old 
mechanism of exchange may exert its old influences, and 
until the Government has a balance from taxation for 
redeeming floating debt, artificial changes in the price of 
money are about as effectual as a mustard plaster on a 
patient’s abdomen when what he needs is the removal of 
his vermiform appendix. The justification for the present 
move will only be found if: it proves to be the first of 
a series of measures designed for the restoration of the 
gold standard. In the meantime, money has been ex- 
tremely abundant, and the bill brokers are accusing the 
ig banks of collusive profiteering owing to their insisting 
on 4 per cent. for advances. A very large business has 
‘een done in discounts, with a keen demand for Decem- 
ber maturities at or below 4 per cent. The Japanese 
Bank rate has been raised to 7.3 per cent. 


é 


Oct. 10, Oct. 3, Sept.26 Previous Rate 
and Date 
— 1919 1919. Changed. 
% |.% | .% 
Bank Rate ‘ 5 z 


i Be a 5° 54(April 5,"17) 
B. of E. — Rate on Foreign Money 4 
3 (Oct. 6, 19) 


5 
3 4 
Banks’ Deposit Rate ............ 34 3 3 
; 3 (Oct. 6, °19) 


Discount f Call .........cese00., 34 3 3 
Houses | Notice ... } 3} 5%  3}(Oct. 6, ’19) 
Treasury Bills (Dail 
Sales resumed onl oo pe Me Sa 54 (53 (Oct. 6, a 
Jaly 14, 1919) . months 4 4 4 (Oct. 6, 19) 
++ 4¢ § 38 3 Sie oe 


Market rate (3 months’ bills) 


= > * > 


The Bank Return shows a decrease of 4, 33,000 in the 
stock of gold, and an increase of £263,000 in the note 

As £400,000 banknotes have been put into 
the currency notes reserve, there has evidently 


‘ ror lyt 


circulation. 


been a 
ngnt contraction in the ordinary circulation. The Re- 


serve is thus £296,000 lower. There are re ductions of 
= millions in the public deposits and of 13} millions 
n the Government Securities, presumably owing to the 
‘payment of Wavs and Means advances, and declines are 


also shown of £283,000 and £888,000 in the Other 
Securities and Other Deposits. 
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which was announced 
at the same time, and is to take place at the end of next 
week, will put a considerable sum into Treasury bills, but 
as this*money was already lent to the Government ag: ainst 










the only change is a sub- 
Ways 
and Means Advances when made by the Bank of England 
but when 
made by foreign money-lenders, they 
have exactly the same effect as a purchase of Treasury 
bills. It is not the form of security but the lender that 


whatever 


When an 
ordinary firm or individual lends, it or he transfers cash 


The special rate for 
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There was a large expansion in the circulation of Cy. 
rency Notes, namely, from £335,021,000 to £339, 486 coo. 
A further £400,000 was added to Bank of England notes, 

making a total of £:1,750,000 now held in the Rede mone 
Account, while Government securities rose by £°4,067 


| and the balance at the Bank was £115,000 higher 


ee * 7 - 


The following statement shows’ expenditure and 
receipts for the four days ended October 4, 1919: 


REcEIPTS, Min. & EXPENDITURE, Min.¢ 

ROVENUE ...seeeeeenceereeces eee 8287 Supply Service ..............., $89 

Ways and Means advances...... 29°500 Intereston Wardebt ........., 21 380 

4% Funding Loans ..........++ 3300 Permanent Debt charge ........ in 
4 % Victory Bonds ...........++. 905 
War Savings Certificates........ *500 
Ctther Gabts .cccccccccccccceccce 2°715 
Treasury Bille ..........+-++s008 1°85] 
Taken from Exchequer balances 763 
Less-— 47°821 
Exchequer Bonds repaid........ 20 449 
27°372 


273m 
The chief source of revenue during the first four days 


of October was Propefty and Income-tax, which yielded 
43,111,000. Excess Profits Duties 
£:2,545,000, and Customs and Excise £ 2,353,000. 
freasury Bills were increased by £1,851,000 to 
£,853,700,000, as shown in our National Debt table. The 
repayment of £20,449,000 of Exchequer Bonds is re- 
corded in the return. But Ways and Means Advances 
increased £,29,500,000, making the total net amount bor- 
rowed under this head £425,100,000. The net result o! 
the four days’ operations is to increase the National 
Debt by £ 18,300,000 to £:7,845,400,000. 
7 * 7 * 
There has not been a_ great deal of genuine 
exchange business. We use the word “ genuine” 
as opposed to speculative, for one still hears of 
operations in some quarters being conducted over 
the telephone, the practice being to obtain offers of 
exchange from one dealer and forthwith to sell to 
another if a turn in the rate can be secured. Fluctuations 
in the exchanges now-a-days lend themselves to such 
transactions, which, however, smack of pure gambling, 
and do not contribute to the stability of markets. The 
french rate has been moderately steady, but there is no 
real support to the market yet Quotations are wide, and 
the Paris cheque rate on Frid: ay at 35f 45c showed no 
improvement as compared with last week. Belgian ex- 
change is quoted at about the same price as the French; 
it continues to follow the Paris rate closely. With no 
demand in Holland for sterling and seekers after florins to 
pay for imports, the Amsterdam sight rate has declined 
to 11f o8c. The value of the Italian lira is lower at 
41f 60c. Wide differences are still apparent in the quota- 
tions for sterling in the Scandinavian centres. Sweden 
offers 2} kroner less for £1 than Denmark, and 1 kroner 
9 ore less than Norway is offering. Actually these margins 
correspond to the differences in the exchange quotations 
between the Scandinavian countries themselves for Nor- 
wegian, Swedish, and Danish currency. Before the war, 
it will be remembered, the Scandinavian exchanges we! 
kept at or near par under a mutual agreement between the 
three countries, by which it was possible for each to draw 
cheques or demand bills on the others, and these cheques 
and Scandinavian banknotes were accepted at par. All 
this has changed during the war. Further, the free move- 
ment of gold is prohibited in all three centres. [or 4 
time the position was rectified by the gold coins of Nor- 
way, Denmark, and Sweden being exported from one 
country to the other in settlement of exchange differences, 
but in 1917 an agreement was made which had for effe 
the prohibition of these exports of coin, and until Scar 
dinavia returns to the pre-war method of working, th 
rates of exchange of the three countries must continu 
to show wide variation. Spanish exchange is dull, and 


the value of sterling remains low. Friday’s rate ws 
21p 85c. 


brought in 


* . * * 


American exchange is not so favourable to London; 
opened the week pretty well, but large calls for dollars 
have had an adverse effect, and the New York cable 
transfer rate is down to $4 19}c for £1. There has been 


further depreciation in German marks, which are now 
quoted 114 to £71, 
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Gold shipments are evidently easing the Indian ex- 
change position; so much so, in fact, that there was a 
considerable falling off in the demand in London for the 
Secretary of State for India’s Council remittances. With 
the allotment rate for deferred telegraphic transfers down 
to 1s 114%d, some improvement in Indian rates is 
noticeable. Bombay, for example, gives the telegraphic 
transfer rate {d down at 2s o}d per rupee. Among the 
Eastern group the Shanghai exchange has fallen with 
silver; at 6s 3$d the tael is down 4d. Curiously enough, 
the Hongkong dollar has moved up a farthing in value 
to 4s 2d. The scarcity of silver is a serious problem 
to Eastern countries, and nations like the Siamese must 
be feeling the pinch badly. The tical, nominally worth 
is 6d, closed last week at 1s 8$d; on Tuesday it was 
quoted at 1s 9 29-32d, and now the rate for telegraphic 
transfers, Bangkok on London, is up to 2s ofd per tical. 
* * * * 
A SUMMARY OF WAR-TIME FINANCE, 
Frnanciat YEAR, — (to date), April 1 to Oct. 4, —. 








Total spent....... 767,715,356 | Raised by revenue.. 467,285,799 
Dec. in balances .. 9,082,486 | Net borrowings .... 291,347,071 
Total .....+.. 758,632,870 | ‘Total ........ 758,632,870 


GranpD ane pn 1, 1914, to Ocr. 4, 1919. 


| 
Total spent...... 10,298,869,016 | Raised by revenue 3,145,494,348 
Dec. in balances. . 1,343,368 | Net borrowings .. 7,152,031,300 


‘ Total.....:.. 10,297,525,648 | Total ........ 10,297,525,648 
Estimates for Frinanctat Year, 1919-20. 


£ 
1,201,100 000 
1,490,994,000 


Deficit .....csececcscesceseccecss 289,894,000 
The expenditure includes loans to Allies and Dominions 
stated in the Chancellor’s Budget speech, April 30, tg19, 
as £1,739,000,000, made up as below :— 
(Million &.) 


cm 
Estimated expenditure ....sseseeseeees 











j | | | | 
Advances Advances | Advances |Advances|Total Advance 























} During During | during {from August 
Aug, 1, 1914, Pinancial | Financial [Financial| 1314. to 
1956 . Year Year Year March 3}, 
“~— 1916-17. 1917-18, | 1918-19. 1919. 
Dominions sosees| 88 59 47 —23 171 
eee. ae 539 505 236 1,568 
ne | 376 598 552 213 1,739 





The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expendi- 
ture and other sources of information :— 

(Million &.) 
| Change 


‘Aug. 1, Mar. 31,|Mar. 31, Mar, 31,/Mar.31,| Oct.4 | ,Binos 














1914. | 1915, | 1917. 1918. | 1919. | 4919. Aug. 1, 
1914, 

Panded Debt ........, 6867 6833 3178 3177| 3177) S177 — 2690 

a fies......, 296) 20) MO 29) M9) 29 - 1% 

War Stock... 3491 | 627 627) 627 627 + 629 

az War Stock... .. | + 200, 161) 161 161 + 161 

aw |4&5% WarStock .. 3 « 1,962°4 2,090°5 | 1,935°8 1,958°2 + 1,958°2 

S \Nat.WarBonds... .. = «+ ee 625°8 | 16922 11,7441 + 1,74471 

5 |\4%FundingLoan| .. | .. - 1 se | oe | elt oe 

4% Victory Bonds) .. _ cee ae sae 2020 + 2020 

z ae | 966 | | Fee | 4637) 9734) 9570) 8537 + 8382 

® \ Excneg. "| 905! 674) 3203 3917) 3926, 3722 + 351°7 

5 | WarSavingsCrts.| .. | «« 74°56 «1377 | 2273 2598 + 2598 
& |WarExpend. Do. .. | « 236 22°9 ait cae ma 

> I Osher Debt......) 1. | se 3165 | 936°9 | 1,255°2 | 1,262 + 1,2962 

American bier “a3 “ae 51°4 514 61°4 514 + 51°4 

Temp. Advances 10 .. $176 | 1933) 4565 4251 + 4241 

















G53°3 | 1,105-0 | 3.8544 5841-0 | 7444-4 | 7,7965 + 7,145 
0| 632/ 492| 492) 49 -— 8 
Total Liabilities ..| T10°S |1,1620 | 3.9066 5890-2 | 7,495 | 7.8454 + 7.1349 

$625 millions for Civil Contingencies Fund are reckoned as under “Supply 

Services,” and accordingly omitted. re 

*~ * * Om 
VENTS OF THE WEEK, 

OcroBer 5TH.—Railway strike settled. 

Ocrosper 6TH.—Treasury bill rates raised. 
tion ’’ referendum in Norway. 

Ocroser 7TH.—Italy ratifies peace with Germany and 
Austria. Premier’s speech at the Mansion House. Train 
service normal. 

Ocroser 8TH.—Transport workers to receive 4s a week 
advance in wages. 

Ocroser gtH.—Cabinet Committee on Irish settlement 
constituted. 
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THE REAL VICTORY. ' 
WITH more than good reason, everyone was heartily glad 
that the railway strike ended last Sunday, and public 
opinion, in so far as it is expressed by the shouting of a 
London mob, gave the Prime Minister a great and well- 
deserved ovation on Tuesday, when he came into the Cit, 
to do honour to Field-Marshal Sir Edward Allenby at the 
Guildhall. It was natural enough that he should, like 
Mr Pickwick at Eatanswill, have attached, perhaps, rather 
undue importance to the shout of the biggest crowd that 
happened to be present, and to have given a sketch of 
the strike's history, which seemed to show that he had 
hardly realised what the forces were which enabled him, 
with the assistance of the men’s leaders, to end it. In 
the speech that he made on this occasion he spoke rathe: 
as if the opposing forces had been public opinion on one 
side and the trade unions on the other, and as if public 
opinion, led by an expert and efficient Government, had 
overthrown the Prussianism of the trade unions, and taught 
them that ‘* public opinion rules,’’ and that ‘‘ trade unions 
cannot win in spite of public told his 
audience that ‘* you have got a section of quite honest 
men, quite sincere men, who are tired of the process of 
convincing their fellow-countrymen, here and abroad, of 
the justice of their claims, and have come to the con lu- 
sion that more direct means, more forcible means. should 
be utilised for the purpose of achieving their ideas. It is 
a dangerous movement to the whole public and society, 
and it must be defeated. 


opinion.’’ He 


It is Prussianism in the indus- 
trial, economic, and political world ’’ (Times, October 8th). 
With these words everyone will agree. But was the Prus- 
When Sir Auckland Geddes put 
forward a proposal by which, as we showed last week, the 
low-paid railway workers risked being worse off in buying 
power than they were before the war, and said that it was 
‘ definitive,’’ in other words, that they might take it or 
leave it, his action smacked just a little of Prussianism. 
When Sir Eric Geddes was quite positive that things could 
not be done, although when asked for figures to prove 
his case he had not got them to produce (and has not yet 
produced them), it looked rather as if he also was “‘ tired 
of the process of convincing his fellow-countrymen of the 
justice of his claims,’’ &c. In fact, had not we better 
leave off throwing ugly words like Prussianism about, and 
try to be reasonable if we want the industrial peace that 
has been secured to be maintained? For, in fact, it was 
not by the Geddes method, but by being reasonable, that 
the Prime Minister made peace, with the help of the rail- 
waymen, who also abandoned the _pistol-at-the-head 
method, and came back to work. Both sides made big 
concessions, the Government, perhaps, the bigger. Sir 
Auckland’s ‘‘ definitive’? proposal has been discreetly 
buried, and, having haughtily demanded that the men 
must go back to work before he could negotiate, the Prime 
Minister very sensibly proceeded to negotiate busily all 
Saturday and Sunday, and the men went back to work on 
Monday. As to public opinion, who shall say what it 
thought? And whose opinion is it? A large and 
important ingredient in it is the opinion of the members of 
the trade unions. There is reason to believe that man 
even of the railwaymen thought that, though their case 
vas strong, their leaders had struck too suddenly and 
too soon, and the leaders of the mediating unions, who 
were the real victors over the truculence of the Govern- 
ment and of the strikers, would seem to have been of the 
same opinion. In fact, public opinion, including that of 
the majority of manual workers, saw that the Government 
and the strikers had bluffed one another into an impos- 
sible position, and came to the rescue. And so negotia- 
tions are to be resumed, on the basis that wages are to 
be ‘‘ stabilised ’’ at the present level up to September 30, 
1920, and that no adult railwayman shall receive less than 
51s so long as the cost of living is not less than 110 per 
cent. above pre-war level. ’ 

Thus the big-pistol policy of both sides was defeated by 
wise concession and adroit negotiation, 
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credit is due to the Prime Minister and the mediating 
unions. But a great mistake will be made by the worse 
kind of employer if he thinks that because the railway 
strike was stopped, having secured the deieat ol the | 
original *‘ definitive ’’ proposal, and a citizen guard has | 
been formed, and a permanent organisation has been 
established by the Government to meet the emergency ol | 
lightning strikes, therefore the low-paid manual workers 
are helpless in future. The late victory has been gained 
by justice. It is the best possible victory, and all must 
hope that such victories will be plentiful in future. From 
a note that we publish on a later page by a Stock Ex- 
change correspondent it appears that those who express 
their feelings by speculation and investment in securities 
are convinced that a new era has dawned to be marked 
by unruffled industrial peace, and a great speeding up of 
production. Let us hope that they are right, but it is 
pointed out™mn our correspondence columns that increased 
production is most unlikely to happen if the workers are 
persuaded that a fall in prices is necessarily to be accom- 
panied by a fall in wages. What we want to see is 
money wages maintained at the highest point that the 
trade of the country can bear in competition with the 
rest of the world, th a great increase in production, 
caused by better work from the workers, better organisa- | 
tion from the managers, and a better supply of capital | 
from those who are wasting money instead of put-| 
ting it into industry. This is a matter in which every 
class and every individual can do something, and if we | 
stand together as we stood together in the face of the | 
strike our economic recovery will go forward with a | 
rush. It was very clearly shown by the strike that when | 
the workers refuse to work the people who are hit hardest 
are themselves and their fellow-workers. It is exactly 
the same when, without actually striking, they refuse to | 
work as well and as hard as they could. A National City | 
Bank circular on the ‘‘ Causes Underlying the Social | 
Unrest,’’ by Mr G. H. Roberts, puts the case admirably, | 
and shows incidentally that the problem is acute in| 
America also. 
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modern industry is essentially co-operative. The workers 
in a shoe factory are making shoes for the workers in all 
the other industries; the workers in the cotton mills are 
making cloth for all the other workers; the workers in the 
fields are growing food for all the other people; the 
workers on the railroads are carrying these necessaries 
back and forth in the exchanges. They are exchanging 
fair dealing to each other. 


In effect, one man gives so 
many hours 


work in a cotton mill or shoe factory for so 
many hours’ work in a grain field; each owes fair dealing 
to the other. The basis for peace between 
groups, as between nations, is fair dealing. 
should ask what is unfair, or insist on being 
judge of his own case. 
‘If the workers in each industry set their aim on 
doing just as little work as possible, there will be less of 
everything for everybody. What we want more of 
everything for everybody. The secret of social advance- 
ment is in increased production. 
wheat to the acre instead of 15; 72 bushels of corn in 
lowa instead of 36; 300 pounds of butter fat 
instead of about 150; locomotives that will draw 100 cars 
to a train instead of 50; machinery that will make 
vards of cloth where it now makes five 
around the circle of the industries.’ 

This is well said. 
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: But it is not only the workers in the 
industries who need to mark, learn, and digest this excel 
lent doctrine. Manufacturers and merchants who a 
rings to restrict production and hold ana 
do people who, by thoug! 
and energy to serving tl 
stead of improving the 
duction, 


itless spending, divert labour 


equipment 
rulers who finance by 
facing the position by taxation—all are preferring, with 
much less excuse than the workers, their own laterent 
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GERMANY AS A ‘“DUMPER.” 


We have not heard much of German “ dumping "’ gin, 
| the terrified toy-makers rushed off to the Board of 
and returned thence very cold and wet. 
theory that a country stripped of raw materials 


lrad 
The lantastic 
‘ most o! 
which it is obliged to buy from outside—could instant), 
flood the world with cheap goods, has gone for the momen; 
the way of many other theories equally valuable. Tha 
Germany will recover we have no doubt; that jt jx 
urgently in the interest of Europe that Germany shoul 
recover is also beyond doubt. But the road will be lop 

and stony, and even the industrious and soul-chastenes 
Germans will have very sore feet before the end is reached. 
In the meantime all information concerning Germany’ 
eflorts to rebuild her industries, and all indications of hoy 
she is setting about the colossal job, should be of great 
interest to the British people. Not only is the economi 
health of Europe largely dependent upon that of Germany, 
the most highly developed country on the Continent, bu 
Germany is in debt to the Allies for vast indefinite sums 
Not even the stupidest of creditors tries nowadays to pre- 
vent his debtor from working and paying his debts. 

It says much for the energy of our late enemies that 
at the Leipzig Fair, held last month, there should hay 
been nearly 10,000 German exhibitors. Few foreign firms 
were represented except as buyers, British firms scarcel 
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| at all. The German firms put up the best show possible, 


but their factories have been on short time owing to lack 
of coal, and the low exchange value of the mark has made 
purchases of foreign raw material almost prohibitive in 
price. It was apparent to observers at the Fair that 
German industry is tied in shackles, and that effectiy 
competition in most branches of the export trade is be- 
yond their present ambitions. They are trying to get : 


| foothold in American and neutral markets by specialising 


in mechanical inventions for the manufacture of which 
material exists in the country. For export to these 
ccuntries their low exchange helps them so long as they 
t ol 


mechanical and electrical devices they use iron and stee! 
wherever they possibly can, and avoid brass 
aluminium. Adversity has quickened the German wits, fo: 
the Fair was notable for the number of ingenious contriy- 
ances shown in it, and the eagerness of their exhibitors 
to sell the patents to foreign manufacturers. The Ger- 
mans are anxious to coin their war-stimulated brains into 


’ 
ang 


work with each other, and they all owe loyalty and honest, | credits abroad, and so to re-establish that flow of foreign 


material—copper and aluminium, rubber, and cotton, and 
wool—without which an industrial organism is tied hand 
and foot. 

The main facts of Germany’s position are simple. Bj 
| the terms of the Peace Treaty the supplies of coal avail- 





| able to Germans have been reduced by nearly two-thirds. 
Even before the war Germany imported largely from the 
British East Coast coal ports, so that, with the present 
reduced supplies, nothing like a rapid industrial recover) 
is possible. As with coal, so with iron ore. Lorraine has 
been taken away altogether, the Saar Valley for 15 years. 
This means that Germany’s output of iron ore, which 
before the war was about 27 miilion tons per annum, !5 
not expected at present to exceed seven million tons. And 
since it takes four and a-half tons of coal to make a ton 
| of steel Germany’s shortage of coal must for a long tim 
place her in the low ranks of steel producers. Wood she 
has in plenty, and wool production she can develop ; but 
| supplies of cotton must be obtained from outside, and 
flax, though it can be grown well on the shores of the 
Baltic, can scarcely be widely cultivated except at th: 
|cost of some other important crop. Germany will 
driven by her low exchange to develop to the utmo: 
her internal resources, but the war, which has loaded h 
with debt, has also stripped her of much valuable territory. 
For British manufacturers to be in terror of Germans 
seems to us, under existing conditions, to be the feebles' 
kind of cowardice. : 

For the moment the Germans are producing luxuries more 
successfully than necessaries. Fine machinery is the pro- 
duct of brains and manual skill; material and coal do not 
bulk largely in its cost. Hence we find at the Leipzig Fair 
| ingenious well-made machinery far more abundant than 
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humble Portland cement—which demands half its weight | year reached £527 millions, which suggests a balance 
in coal—and high-class expensive porcelain more plentiful| for the full year of £702 millions. How far this adverse 
than domestic crockery. Some of those trades in which| balance on visible export and import trade is offset by 
Germany was pre-eminent before the war are nowsuffering | invisible exports is discussed in a separate article in this 
most severely. Mechanical toys and toys made of native] issue. A summary of the value for September and the first 
woods are plentiful, but better class clothed dolls cannot! nine months of 1918 and 1919 reads as follows :— 

be made for export because cotton, wool, and linen for the | ~~~ a ae ee - 
clothes are not to be had. The typically German stuffed 
animal, in which children delighted years ago, is short of 
stuffing, and when packed somehow is highly costly. A 
year hence we may see again the cheap German toy com- 
manding our Christmas markets, and by then, when 
passions have cooled, it will be welcomed in thousands of 
homes. English toy makers will have to produce much 
better and cheaper work before they will have a chance of 
holding the market against the Japanese and a Germany 
convalescent. The British parent’s grumble with the 
British toy is that it is both dear and bad. 

The paper industry, in some branches of which Germany 
had a practical monopoly, is now restricted to the lower 
grades, and even in them the total output for the home and 
export trade has fallen by two-thirds. The better class rag 
and esparto papers cannot be made at all—material and 
coal are both lacking. Some of the factories are closed 
down, the others are working the shortest of time. The 
same story is told of textiles. No serious work can be done 
without cotton, wool, and flax. Gaudy displays of shoddy 
and ‘‘ paper textiles’? (made from wood pulp) may be 
heroic, but they do not imply business in the world’s textile 
markets. If Germany could produce cottons, woollens, and 
linens of the pre-war quality there would be no need for a 
year or two to seek after export markets. The Germans, 
ee ee for hich - ee ee “er comparison with a year ago is in some respects less in- 
meas ~ ‘Seah, oe ae Sane Pr vse structive than a comparison with the previous month. 
ae : zs : : r The aggregate value of imports in September was very 
ica For another winter nearly the same as in August, but British exports were £8 

Expensive jewellery is abundant for the same reason that — cuits aah camananaermee ae oe oe 
fine machinery and costly porcelain are abundant. It does| “*.* : : . ; ed a 
not require in the aie anal of material or coal. It was ene ae bee — h ett 
observed last month at Leipzig that the German with money See sam 3 ao ce . wat eid. si the 
showed much eagerness to turn his perishable paper marks | ™@°° eae — th on 4 eae Sos , h ; ent as felt 
into a more stable currency. Like the great Mr Wemmick, end aoe - ae ’ aan all ; aoe oe oa es olen 
the Germar has developed a passion for portable property, re “ . = ay aie en pt ee hiaha: iam ioe ae 
for goods which are valuable everywhere rather than for bulk of the strike’s interference with wath In point of 
oe paper which is worth little even in its country the number of working days, the comparison ‘between 

The woes of the defeated Germans do not readily excite cae ane ee as ae Snot ™ ees 
us to tears. Yet we cannot wholly refrain from sympathy | SSP€“!4 ly as J — fe =e — aoe haa a ra lite 
with their struggles against adversity. They are really oe a ere . z ww ste v . } aia 
working very hard and polishing all their wits to win a way | C1 ?T!US eae Of = aa ‘dillers ~ . ae on 
out of their disastrous economic plight. Two most formid-| lower than in é — ‘cl a i ee See fe a 

able barriers—the cost of imported raw material and the | “ hich exports = oe Petree a at y Sere 
shortage of coal—stand between them and the world’s| tured” are divided, only one Se e C Cy 
export trade. Not able at present to climb these walls or| 8004S to a higher wea gg “er , a oe enillic 1 
to push them down, they are busily drilling all sorts of little| 02 the other hand, ee ene ee a _ 4% aes 
holes through which a thin trickle of trade may flow. For higher, the August figures having been a to — 
our part we do not grudge them any success which they| ¢xtent by the Yorkshire coal strike. T € quantity, — 
may achieve. On the contrary, we find it in our hearts to | mStance, of cotton piece goods emparten a oe ew er 
wish our late enemies a happy issue out of all their tribula-| ¥@S 53 million yards, or about 16 ce See — a 
tions. Our sympathy has its roots in self-interest. For| August; of woollen tissues, four — ynthic gia aed y 
until Germany recovers Europe cannot recover, and until] 3° Per cent. less, of worsted tissues one Sees yares of 
Europe recovers Great Britain will lack much which it | OV€r 30 per cent. less, of carpets ee eas ne 
would wish to buy and seek vainly for markets in which it| Yards less. These instances exemplify the ene ~ 
would wish to sell. Our people are gradually learning the| the month, though there are exceptions, =— whic a 
hardest of lessons—that a rich Germany is much better for | Piece goods are prominent with export more than 2} mil- 
us than a poor Germany, and that a Germany which buys lion yards greater than in August. It is, of — -_ 
from or sells to us is conferring not an injury but a benefit. | to lay too much stress on the figures of a single month. 
But in view of the urgent need for greater exports, and 
the reduction of our trade balance, the September returns 
are not reassuring. 

The continued rise in the figures of our entrepét trade, 
which extends to all classes of commodities, continues to 
be a bright feature of the figures. The bullion and specie 
account shows the total value of gold and silver imported 
during September to be £34,209,885, of which 
414,350,000 came from the Netherlands, and $13,174,500 
from Belgium, and £5,606,584 from the Transvaal. Ex- 
ports were only £934,554, of which about half went to the 
United States, from where, on the other hand, we imported 
in September £325,877 worth of silver bullion and 
£178,069 worth of gold bullion. The usual table of 










































ae | Ine. or Dee. in 
1918. 1919, | September, 1919. 


-— | ——_—_—_, ——_—__ | 
£ £ £ | & 

Imports .........., 97,995.688 | 148,625,074 |+ 50,629.3864+ ‘51-8 
British exports ....' 40,152,143 | 66,500,395 |+ 26,348,252)+ 654 
Re-exports .......-, 1,729,228 | 15,748,911 |+ 14,019,683\+ 810-9 
Total exports ...... | 41,881,371 82,249,306 |4+ 40,367,955)+ 96-1 
Excess of imports} —————— en 

over total exports) 56,114,317 | 66,375,768 |+ 10,261,451|+ 18-3 





l l 
\Nine Mths. Ended Sept. 30.|,. ease or Decrease 
| 1918. | = 1919. | in 1918. 


etre 


} 














£ £ £ % 
Imports.......ses00++| 969,261,159 | 1,166,607,457| +197346298) + 20-4 
British exporte ......) 374,151,427 | 541,344,352) +167192925|+ 44-6 
Re-exports ..........| 22,807,030 98,252,705) + 79,445,678! + 3309 
Total exports ........) 396,958,497 | 639,597,06.}4+24.638603/+ 61-2 
Excess of imports) —_—_—- OU 


_.ovar betel exports ..| SAARI | SOI N820, - CANE 76 
It will be seen that the strong recovery of our re-exports 
of foreign and colonial produce, which dwindled away so 
far during the war, is largely responsible for the fact 
that the nine months’ import balance is less than a year 
ago. In these times of changing values, and when the 
country is watching for signs of post-war recovery, a 

















OVERSEAS TRADE IN SEPTEMBER. 


Even if a generous allowance is made for the possible 
effects of the railway strike, which broke out three days 
before the end of the month, the September trade returns 
are disappointing. Compared with September, 1918, im- 
ports are £504 millions up, while total exports have in- 
creased by a little over £40 millions, which means that 
our all too formidable trade balance was last month being 
augmented at an even faster rate than when the country 
was still at war. As will be seen from the following 
figures, the import excess on the first nine months of this 
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credit is due to the Prime Minister and the mediating 
unions. But a great mistake will be made by the worse 
kind of employer if he thinks that because the railway 


strike was stopped, having secured the defeat of the | 


original *‘ definitive ’’ proposal, and a citizen guard has 


been formed, and a permanent organisation has been | 


established by the Government to meet the emergency of 
lightning strikes, therefore the low-paid manual workers 
are helpless in future. The late victory has been gained 
by justice. It is the best possible victory, and all must 
hope that such victories will be plentiful in future. From 
a note that we publish on a later page by a Stock Ex- 
change correspondent, it appears that those who express 
their feelings by speculation and investment in securities 
are convinced that a new era has dawned to be marked 
by unruffied industrial peace, and a great speeding up of 
production. Let us hope that they are right, but it is 
pointed out in our correspondence columns that increased 
production is most unlikely to happen if the workers are 
persuaded that a fall in prices is necessarily to be accom- 
panied by a fall in wages. What we want to see is 
money wages maintained at the highest point that the 
trade of the country can bear in competition with the 
rest of the world, with a great increase in production, 
caused by better work from the workers, better organisa- 
tion from the managers, and a better supply of capital 
from those who are wasting money instead of put- 
ting it into industry. This is a matter in which every 
class and every individual can do something, and if we 
stand together as we stood together in the face of the 
strike our economic recovery will go forward 
rush. It was very clearly shown by the strike that when 
the workers refuse to work the people who are hit hardest 
are themselves and their fellow-workers. It is exactly 
the same when, without actually striking, they refuse to 
rk as well and as hard as they could. A National City 
Bank circular on the ‘‘ Causes Underlying the Social 
Unrest,’’ by Mr G. H. Roberts, puts the case admirably, 
and shows incidentally that the i 
\merica also. 

‘* There is failure,’’ says Mr Roberts, ‘‘ to see that 
modern industry is essentially co-operative. ‘The workers 
in a shoe factory are making shoes for the workers in all 
the other industries; the workers in the cotton mills are 
making cloth for all the other workers; the workers in the 
fields are growing food for all the 
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GERMANY AS A “DUMPER.” 


We have not heard much of German “* dumping ”’ since 
the terrified toy-makers rushed off to the Board of Trade 
and returned thence very cold and wet. The fantastic 
theory that a country stripped of raw materials—most oj 
which it is obliged to buy trom outside—could instant) 
flood the world with cheap goods, has gone for the momen; 
the way of many other theories equally valuable. Tha: 
Germany will recover we have no doubt; that it js 
urgently in the interest of Europe that Germany should 
recover is also beyond doubt. But the road will be long 
and stony, and even the industrious and soul-chastened 
Germans will have very sore feet before the end is reached. 
In the meantime all information concerning Germany's 
efiorts to rebuild her industries, and all indications of how 
she is setting about the colossal job, should be of great 
interest to the British people. Not only is the economi 
health of Europe largely dependent upon that of Germany, 
the most highly developed country on the Continent, but 
Germany is in debt to the Allies for vast indefinite sums. 
Not even the stupidest of creditors tries nowadays to pre- 
vent his debtor from working and paying his debts. 

It says much for the energy of our late enemies that 
at the Leipzig Fair, held last month, there should have 
been nearly 10,000 German exhibitors. Few foreign firms 
were represented except as buyers, British firms scarcely 
at all. The German firms put up the best show possible, 
but their factories have been on short time owing to lack 
of coal, and the low exchange value of the mark has made 
purchases of foreign raw material almost prohibitive in 
price. It was apparent to observers at the Fair that 
German industry is tied in shackles, and that effectiy 
competition in most branches of the export trade is be- 
yond their present ambitions. They are trying to get a 
foothold in American and neutral markets by specialising 
in mechanical inventions for the manufacture of which 
material exists in the country. For export to thes 
ccuntries their low exchange helps them so long as they 
have not to buy from outside any considerable part o! 
the material which enters into the goods. Thus in thei: 
mechanical and electrical devices they use iron and stec! 
wherever they possibly can, and avoid brass and 
aluminium. Adversity has quickened the German wits, fo: 
the Fair was notable for the number of ingenious contriv- 


; the | ances shown in it, and the eagerness of their exhibitors 
workers on the railroads are carrying these necessaries | to sell the patents to foreign manufacturers. 


The Ger- 


They are exchanging | mans are anxious to coin their war-stimulated brains into 


work with each other, and they all owe loyalty and honest, | credits abroad, and so to re-establish that flow of foreign 


fair dealing to each other. In effect, one man gives so 
many hours’ work in a cotton mill or shoe factory for so 
many hours’ work in a gr 
to the other. The basis for peace between industrial 
groups, as between nations, is fair dealing. Nobody 
should ask what is unfair, or insist on being the sole 
judge of his own case. | 

‘“‘If the workers in each industry set their aim on 


} 


material—copper and aluminium, rubber, and cotton, and 
wool—without which an industrial organism is tied hand 


grain field; each owes fair dealing | and foot. 


The main facts of Germany’s position are simple. By 
the terms of the Peace Treaty the supplies of coal avail- 
able to Germans have been reduced by nearly two-thirds. 
Even before the war Germany imported largely from th« 
British East Coast coal ports, so that, with the present 


4 ; yr 4 - ‘ la > - + ? . ts .*4 . . . ° ° ° . 
doing just as little work as possible, there will be less of | reduced supplies, nothing like a rapid industrial recovery 


everything for everybody. What we want is more of 
everything for everybody. The secret of social advance- 
ment is in increased production. We want 30 bushels of 
wheat to the acre instead of 15; 72 bushels of corn in 
lowa instead of 36; 300 pounds of butter fat to a cow 
instead of about 150; locomotives that will draw 100 cars 
to a train instead of 50; machinery that will make ro 
vards of cloth where it now makes five, and so on all 
around the circle of the industries.”’ 

This is well said. But it is not only the workers in the 
industries who need to mark, learn, and digest this excel- 
lent doctrine. Manufacturers and merchants who make 
rings to restrict production and hold up supplies, well-to- 
do people who, by thoughtless spending, divert labour 
and energy to serving their pleasures and frivolities in- 
stead of improving the equipment and machinery of pro- 
duction, rulers who finance by kite-flvine instead of 
facing the position by taxation—all are preferring, with 
much less excuse than the workers, their own interest 
and satisfaction to the great and world-wide economic 
needs of the moment. The real victory will only have 
been won when all classes see what is at stake, and do 
their very dull and unattractive but enormously impera- 
tive duty by hard work and wise spendin 
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is possible. As with coal, so with iron ore. Lorraine has 
been taken away altogether, the Saar Valley for 15 years. 
This means that Germany’s output of iron ore, which 
before the war was about 27 miilion tons per annum, 's 
not expected at present to exceed seven million tons. And 
since it takes four and a-half tons of coal to make a ton 
of steel Germany’s shortage of coal must for a long tim 

place her in the low ranks of steel producers. Wood sh: 
has in plenty, and wool production she can develop; bu! 
supplies of cotton must be obtained from outside, and 
flax, though it can be grown well on the shores of thi 
Baltic, can scarcely be widely cultivated except at th: 
cost of some other important crop. Germany will b 

driven by her low exchange to develop to the utmo: 

her internal resources, but the war, which has loaded h« 

with debt, has also stripped her of much valuable territory. 
For British manufacturers to be in terror of German; 
seems to us, under existing conditions, to be the feeblest 
kind of cowardice. 

For the moment the Germans are producing luxuries more 
successfully than necessaries. Fine machinery is the pro- 
duct of brains and manual skill; material and coal do not 
bulk largely in its cost. Hence we find at the Leipzig Fair 
ingenious well-made machinery far more abundant than 
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humble Portland cement—which demands half its weight 
in coal—and high-class expensive porcelain more plentiful 
than domestic crockery. Some of those trades in which 
Germany was pre-eminent before the war are nowsuffering 
most severely. Mechanical toys and toys made of native 
woods are plentiful, but better class clothed dolls cannot 
be made for export because cotton, wool, and linen for the 
clothes are not to be had. The typically German stuffed 
animal, in which children delighted years ago, is short of 
stuffing, and when packed somehow is highly costly. A 


year hence we may see again the cheap German toy com- 


manding our Christmas markets, and by then, when 


passions have cooled, it will be welcomed in thousands of 


homes. English toy makers will have to produce much 
better and cheaper work before they will have a chance of 
holding the market against the Japanese and a Germany 
convalescent. The British parent’s grumble with the 
British toy is that it is both dear and bad. 

The paper industry, in some branches of which Germany 
had a practical monopoly, is now restricted to the lower 
grades, and even in them the total output for the home and 
export trade has fallen by two-thirds. The better class rag 


and esparto papers cannot be made at all—material and 
coal are both lacking. Some of the factories are closed 
down, the others are working the shortest of time. The 
same story is told of textiles. No serious work can be done 


without cotton, wool, and flax. Gaudy displays of shoddy 


and ‘‘ paper textiles ’’ (made from wood pulp) may be 
heroic, but they do not imply business in the world’s textile 
markets. If Germany could produce cottons, woollens, and 
linens of the pre-war quality there would be no need for a 


year or two to seek after export markets. The Germans, 
who have shivered for vears in substitutes, have an appe- 
tite for the real thing which is ravenous. They cannot be 
supplied at home, and they cannot buy abroad with the 
mark at less than twopence halfpenny. For another winter 
they must put up with paper. 


Expensive jewellery is abundant for the same reason that 
fine machinery and costly porcelain are abundant. It does 


not require in the making much of material or coal. It was 
observed last month at Leipzig that the German with money 
showed much eagerness to turn his perishable paper marks 
into a more stable currency. Like the great Mr Wemmick, 
the Germar: has developed a passion for portable property, 
for goods which are valuable everywhere rather than for 
depreciated paper which is worth little even in its country 
of origin. 

The woes of the defeated Germans do not readily excite 
us to tears. Yet we cannot wholly refrain from sympathy 
with their struggles against adversity. They are really 
working very hard and polishing all their wits to win a way 
out of their disastrous economic plight. Two most formid- 
able barriers—the cost of imported raw material and the 
shortage of coal—stand between them and the world’s 
export trade. Not able at present to climb these walls or 
to push them down, they are busily drilling all sorts of little 
holes through which a thin trickle of trade may flow. For 
our part we do not grudge them any success which they 
may achieve. On the contrary, we find it in our hearts to 
wish our late enemies a happy issue out of all their tribula- 
tions. Our sympathy has its roots in self-interest. For 
until Germany recovers Europe cannot recover, and until 
Europe recovers Great Britain will lack much which it 
would wish to buy and seek vainly for markets in which it 
would wish to sell. Our people are gradually learning the 
hardest of lessons—that a rich Germany is much better for 
us than a poor Germany, and that a Germany which buys 
from or sells to us is conferring not an injury but a benefit. 








OVERSEAS TRADE IN SEPTEMBER. 


Even if a generous allowance is made for the possible 
effects of the railway strike, which broke out three days 
before the end of the month, the September trade returns 
are disappointing. Compared with September, 1918, im- 
Ports are £50} millions up, while total exports have in- 
creased by a little over £40 millions, which means that 
our all too formidable trade balance was last month being 
augmented at an even faster rate than when the country 
was still at war. As will be seen from the following 
figures, the import excess on the first nine months of this 
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year reached £527 millions, which suggests a balance 
for the full year of £702 millions. How far this adverse 
balance on visible export and import trade is offset by 
invisible exports is discussed in a separate article in this 
issue. A summary of the value for September and the first 
nine months of 1918 and 1919 reads as follows :— 





| Month of September. — es 

4918. i919. | September, 1919. 
whenananid-itidaasiaeitiainiel tnanieliinieiinindio Addibiiiitsita pieisaadides 

£ £ ab | % 
Imports eeereeeeenr 97,995 688 148,625,074 [+ 50,629,386) rr 51:8 
British exports ....,| 40,152,193 | 66,500,395 |+ 26,348,252)+ 65°4 
Re-exports ........ 1,729,228 | 15,748,911 |+ 14,019,683)+ 8109 
Total exports ...... | 41,881,571 | 82,249,306 |+ 40,367,955)4 96:1 


Excess of imports) ees cee 
over total export: 56,114,317 66,375,768 |+ 10,261,45}\+ 183 














c | 
pee Mths. Ended Sept. TO anaes oe 











| | ‘ 
|_| ts. in 1988. 
—— SS ee 
£ £ £ | % 
Imports.........+++++| 969,261,159 | 1,166,607,457 + 197346298 + 20-4 
British exports ......) 374,151,427 | 541,349,352) +167192925/+ 44-6 
Re-exports ..........| | 22,807,030 | 98,252,70s/ + 79,445,678 + 330-9 
Total exports ........ ) 396,958,407 | 639,597,06. +24.638603|+ 61:2 








Excess of imports pmenegnelies 
over total exports ..) 572,502,702 | 527,010,397|—45,292,305|— 7-9 


It will be seen that the strong recovery of our re-exports 
of foreign and colonial produce, which dwindled away so 
far during the war, is largely responsible for the fact 
that the nine months’ import balance is less than a year 
ago. In these times of changing values, and when the 
country is watching for signs of post-war recovery, a 
comparison with a year ago is in some respects less in- 
structive than a comparison with the previous month. 
The aggregate value of imports in September was very 
nearly the same as in August, but British exports were £8 
millions lower. August, which contained five Sundays and 
a Bank Holiday, had 25 working days; September had 
26, including three days of the railway strike. It is a 
matter of guesswork to decide what allowance should be 
made for the strike. But coming, as it did, right at the 
end of the month, we doubt whether the effect was felt 
more than a little, if at all by imports, or very seriously 
by exports. The October returns are likely to show the 
bulk of the strike’s interference with trade. In point of 
the number of working days, the comparison -between 
August and September appears likely to be a fair one, 
especially as August is the traditional holiday month. It 
is disappointing, therefore, to find the value of the exports 
of British manufactures in September over £4,114 millions 
lower than in August. Of the 18 different classes into 
which exports of ‘‘ articles wholly or mainly manufac- 
tured’’ are divided, only one succeeded in exporting 
goods to a higher value than in August. Coal exports, 
on the other hand, show a value more than £2 millions 
higher, the August figures having been lowered to some 
extent by the Yorkshire coal strike. The quantity, for 
instance, of cotton piece goods exported in September 
was 53 million yards, or about 16 per cent. less than in 
August; of woollen tissues, four million yards, or nearly 
30 per cent. less, of worsted tissues one million yards or 
over 30 per cent. less, of carpets and rugs, 82,000 square 
yards less. These instances exemplify the tendency of 
the month, though there are exceptions, among which jute 
piece goods are prominent with export more than 2} mil- 
lion yards greater than in August. It is, of course, easy 
to lay too much stress on the figures of a single month. 
But in view of the urgent need for greater exports, and 
the reduction of our trade balance, the September returns 
are not reassuring. 

The continued rise in the figures of our entrepét trade, 
which extends to all classes of commodities, continues to 
be a bright feature of the figures. The bullion and specie 
account shows the total value of gold and silver imported 
during September to be £34,209,885, of which 
414,350,000 came from the Netherlands, and £513,174,500 
from Belgium, and £5,606,584 from the Transvaal. Ex- 
ports were only £934,554, of which about half went to the 
United States, from where, on the other hand, we imported 
in September £325,877 worth of silver bullion and 
£178,069 worth of gold bullion. The usual table of 
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stocks of dutiable articles in hand shows a considerable 
improvement in the position compared with a year ago 
in cocoa, tea, tobacco, and wine, The Trade Returns were 
published too late to permit the publication this week 
of our quarterly trade supplement, which will appear, 
instead, with our issue of October 25th. 
—_—_—_—_" 


SHIPPING AND INVISIBLE EXPORTS. 


Statisticians have always found a special interest in 
balancing our international trade, and estimating the value 





of those invisible exports which so sadly puzzle the in- 


telligence of old-fashioned believers in protection. The 


fascination of the problem js perhaps all the greater be- 


cause of the play given to the imagination in grappling 
with it, and the practical impossibility of proving rival 
statistics to be false or inaccurate. That invisible exports 
do enter into the balance of trade cannot be denied, but 
to fix them within a few millions even was before the war 
a task of superhuman difficulty. Since the war the diff- 
culty is greater still, partly because of the change in our 
holding of foreign securities and partly because of the 
revolution in shipping, the higher range of freights, and 
the greater part borne in international trade by Japanese 
and American shipowners. We cannot hope to determine 
even the present value of our invisible exports (though it 
is generally agreed that the contribution made to them 
by our shipping is considerably greater than before the 
war), but it is possible to indicate the lines on which 
the balancing sum would have to be worked out, if the 
figures of shipping freights were available. 

The Board of Trade returns, as everybody knows and 
most of us forget, do not calculate imports and exports 
on the same basis. The value of the imports is the c.i.f. 
value—the value that the goods bear after the supplier’s 
invoice has been met, the shipowner’s freight discharged, 
and the underwriter’s premium paid. Exports, on the 
other hand, are valued f.o.b., so that no freight and no 
insurance charge is included, but the goods stand simply 
at the cost of purchase at the supplier’s warehouse, plus the 
charge of transporting fhem to the docks. The result 
of this method of valuation is that the country appears 


to be debited with charges that it does not pay, and, per 


contra, is not credited with payments that it does 
receive. Everything that the foreign shipowner earns 
from the British consumer is shown; nothing is shown of 
what the British shipowner earns from the foreigner. To 
illustrate the working of this somewhat unfortunate 
though doubtless necessary method, we may take some 
hypothetical shipments of goods carried in British and in 
foreign bottoms. Let us assume that a British merchant 
is importing goods invoiced at £1,000 from a foreign 
supplier, and simultaneously exporting goods invoiced at 
£1,000 to a foreign customer; let us also assume that 
both the inward and the outward freights amount to £100, 
and let us neglect for simplicity’s sake all insurance and 
banking charges. Now, whether the shipments were 
made in British or in foreign bottoms the Board of Trade 
would include freight in the value of the imports, and ex- 
clude it from the value of the exports, so that the debit and 
credit in the country’s account would appear to stand as 
follows :— 

Imports. Exports. 

£ £ 


BD “Sccvcocccecous Cocccccccccccccccns » 1,000 

Thus there would appear an adverse balance of £100 on 
the two transactions, and if both shipments had been 
carried by foreign shipowners that statement would be cor- 
rect, for we should have paid £1,100, and received 
£1,000. But if both shipments had been made in British 
steamers the real record would be different. We should 
have received freight on both the transactions which 
would correctly be stated as follows :— 

Debit. — 


£ 
Invoice value of import ...... 1,000 ........ 


Invoice value of export........ eee, 
Freight on TDs bendéeevesee ** Se eeeeee 100 


Peoight om Gmpetbeccccccccsce 0c ccccccss 107 


— 


REED. .ccccsece 1,200 
Thus instead of the country having an adverse balance of 


£,100 on the transaction (as would appear from the Board 


of Trade returns), it would actually have a credit of £5200,» 
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and the invisible exports on these two transactions would 
be £300, the difference between the Board of Trade 
balance and the true balance. 

The Board of Trade returns, then, would show the cor- 
rect balance of trade only if everything imported and 
everything exported went in foreign bottoms, and 
to rectify the error we must add to our exports the fol- 
lowing :-— 

British freight on imports. 

British freight on exports. 

British freight on cross voyages. 

In the days before the war it used to be taken, rightly 
or wrongly, as a kind of working rule that these three 
items added up to £,100,000,000 a year, and although item 
number 3 is woefully reduced, and item number 2 is far 
from what it should be, the great increase in freights 
has probably brought the total to well above the pre-war 
figure. What the present figure may be we do not presume 
to estimate, but at the recent meeting of Furness, Withy and 
Co., Limited, Sir Frederick Lewis put it at £350,000,000 
to £400,000,000 per annum. His wide experience and 
outlook should enable Sir Frederick Lewis to take at least 
as true a view as any other authority, and on his figure 
we need to make a very considerable adjustment in the 
official balance. In the eight months ended in August last 
our imports, less re-exports, amounted to £935,831,000, 
which would give us for a whole year a_ total of 
£1,303,746,000. Our exports for the eight months were 
£.474,843,000, and the year’s total in proportion would be 
£:712,265,000, so that the balance on the official figures 
would work out as follows :— 


£ 
Imports eeeeeeeereeeeeeeeeeree eeeeeeeeee 1,403.746,000 
Exports eeeeeeee ee ee ee eee eee eee eee eeee 712,265,000 
DURRE  ncecéssessscsonse ‘tcebene 691,481,000 


If we take Sir Frederick Lewis’s figure of shipping 
freights as £350,000,000, and add it to the exports, we 
get the following, which has a very different or i— 


Imports eeeerererne eeereeeeeeeee ee eeeeee 1,403,746.000 
Exports eeeeer eee ee eee eee eee eee eee eeee 1,062,265,000 
Balance eee eeeeeeeeee eeeeereereee 341,481,000 


If this calculation is approximately correct our position in 
international trade is not nearly as serious as the Board of 
Trade returns suggest. At best it is not satisfactory, 
but it may at least encourage us to believe that with good- 
will, hard work, and economy both in public and private 
life, the country can overcome its difficulties and restore 
the years that the locusts have eaten. 


INDUSTRIAL PROFITS. 


In presenting our quarterly article relating to the profits 
of industrial companies, we may first explain how the 
statistics which we submit are obtained. We print in each 
issue of the Economist a table analysing briefly the profit 
and loss accounts published in the annual reports of com- 
panies appearing during the week, and at the end of every 
quarter combine these figures, and so obtain the statistics 
which are tabulated below. Mines, railways, and insur- 
ance companies are not included, and banks are left to 
our special half-yearly banking numbers. With these ex- 
ceptions we include all the company profit and loss ac- 
counts which we are able to obtain. 

During the past three months 259 reports have been 
dealt with, and these show aggregate net profits of 
£,16,843,142, or an average of £65,000 per company. A 
year ago these same companies disclosed aggregate profits 
amounting to £17,439,117, so that there is a decline of 
£595,975, Or 3-4 per cent. How these results compare 
with those shown in recent quarters may be seen from 
the following table :— ; 


Net Prorrrs (after Payment of Denenturne IntTEeREst, &c.). 




















iS | 

| =| Reports Published | 

| 28] in | Increase. Decrease. 

Ee} 

tae 

Pee 1918. 1919. | 
: | —— & % z 1 % 
First quarter ........ | 436) 31,588,295 | 35,289,250 3,700,955, 104| .. | .. 
Second quarter...... | 430) 31471999 | 29,874,426 | .. {1,597573) 52 


Thirdquarter......... 259 17,439,117 | 16893142, ;. -- | 595,975 34 


nt um te.2.3 &@. 3 Ar eee ee oe — om bet 
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A year ago there was an increase in the aggregate net 
profits of 321 companies of 42,377,714, or 12.3 per cent., 
the average profit per company being over £67,500. An 
analysis of the past quarter’s figures by groups shows 
that with four exceptions there has been a decline in 
varying degree in the individual sections. Here are the 
figures for 14 different groups :— 


Net Prorits (after Payment of Denenture InteREs?, &c.). 





| Reports Publishea | 























se 
«@ | in Quarter Ended | 
34 | Increase. Decrease. 
DE Cecaasiiae 
26 | 
i % £ 
Breweries ..........| 20 | woes| 2) * | ® 
POO. concecocoenscesene 17 os 15,083 | 53 
Hotels, Rest'rnts, @c.| 6 84,819 1220) 2) 
Iron, Coal,and Steel 19 ee 43,462 11 
Land, Mortgage, &c..| 17 ee 34,720 25 
rv BC. ccccccce ® ee ee + 
1 eter! al stissr | ea) 887 | 204 
elegraphs, &....... nh 
BOS ccccccccccce , a 902,519, 135,360 | 1 
‘Tramways ..... eocoe] & oe ° 107,189 | 69:0 
one «69 ° . 140,557 | 37:1 
Waterworks ........ | 9 ‘ ° ,768 | 31:2 
Misceilaneous ...... 59 be ee 266,943 | 71 
1259 | 17,439,117| 16,843,142 .. | 595,975! 34 


The largest proportionate increase is shown by the six 
hotel and restaurant companies, Gordon Hotels, Limited, 
having made a net profit of £94,600 as compared with 
£26,500 a year ago. The telegraph, textile, and brewery 
groups also show increases. The tramway group shows 
the largest decline, the Anglo-Argentine Tramways Com- 
pany being responsible for £:90,000 of the decrease, while 
each of the other four companies showed lower profits. 
The iron and steel and land mortgage companies show 
only a very small fall in the aggregate, but the rubber, 
tea, and trust company groups make a poor showing. 
How profits were apportioned in each of the past five 
quarters may be seen from the next table :— 


DistrRisuTIoN of PRoFits. 

















Net | Ordinary Preference Reserve, 
Profits. Dividend. Dividend. &e. 
1918. £ £ % £ 1 % % 
Third quarter........ 21,770,'20| 10,056,380) 46°0 | 2,868,938, 13°2 | 8,844,807?) 408 
Fourth , ad beeees 22,091,794, 11,667,170} 52°9 | 2,100,703) 9°5 | 8,323,921) 376 
First uarter Soune ...| 35,289,250) 16.885 813; 47°9 5,996,361 16°9 | 12,407,076; 35°8 
Second quarter ...... 29,874,426, 17,082,575) 57°3 | 4,06°,435) 15°4 | 8,720,416) 29°3 
Third quarter ...... 16,843,142! 9,618,718} 57°0 | 2,207,145, 13:3! 5,017,279) 297 


The last column includes, in addition to specific appro- 
priations out of profits to reserves, &c., the amounts by 
which the balance carried forward exceeds the amount 
brought into the accounts from the previous year. Allo- 
cations to ‘‘ internal’’ and other secret reserves cannot, 
of course, be included, as the amounts are not disclosed, 
and their existence is only made known when directors 
think fit to capitalise them or distribute them in some 
form to shareholders. How far the practice of making 
internal reserves has increased in recent years it is im- 
possible to ascertain, but it may be pointed out that it 
was not unknown before the war. From the table it will 
be seen how the proportion of profits reserved has declined 
this year. 

The same figures classified under the separate headings 
show the following results :— 


seme ata liadaa cin tii cece ear inreaeeaarannnmnettnng AnD 























| | 33 | Preter- | 32 = 
Net Ordinary [= | SE Reserve, °§ 
Profits. Dividend. RE Dividend Re &e. | geet 
5,709 350.980 see 512,040 129 2" 278 
Breweries ...... ns 709 2 1035, 
ee mse 258,955 934 6,476| 24 | 22 
Hotels, Resta } 
oan Grants) 154,156 19,425 11-3 | 117,275| 760 _19,656| 12-7 
Iron. Coal, and Steel.| 3,940,035 1,827,109 | 46°4 533,525| 136 1,579,401 | 40-0 
Land, Mortgage, &c..| 1,345,217, 858,885| 63.6 | 189,903| 14) 296,424 22°3 
Rubber, &c...........| 645,605, 559,485| 866  44,500/ 69 41,620, (65 
Shipping ..... Sent 814,064, 435,820| 534 | 158,894| 19S 219,350) 27°1 
TED <btpoudinbivcen 343,815, 296,080 861 | 46,719, 136) —1.016| 03 
Telegraphs, &0....... 679,333, 401,110 | 59°1 a 278.323 | 40°9 
DOMED vocesccucses 902,519, 393,080 43°5 | 81,347| 90 428,092) 47° 
‘Tramways .......... 48,110 — 3,347| 69 14,601 | 304, 30,162) 627 
Trust companies ....| 238482 252,001 1956 | 34,644| 146 | *48,163) 202 
Waterworts ........ 45,754, 42,564 93:0 | 7,911 173 | *4,721| 103 
menbes 5,455,969) 1,921,877 55°8 459,505) 15°5 a 
16,843,142. 9.618.718 57-0 2,207,145 | 133 | 5,017,279 29°7 
* Decrease. 


The best showing in regard to reserves is made by the 
tramway companies, but this is due to the fact that both 
the Anglo-Argentine and Lisbon Electric companies added 
their entire net profits to the balance carried forward. A 
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large proportion of profits was retained also by the 
textile, telegraph, and iron, coal and steel companies. The 
shipping companies reserved only 27 per cent. of profits, 
but, as we have more than once in the past pointed out, 
shipping companies make a practice more than perhaps 
any other industrial companies of making large appro- 
priations for depreciation before striking profits. Both 
trust companies and waterworks have drawn on their 
reserves, or reduced their carry forward, in order to main- 
tain their dividends, while the gas companies have dis- 
tributed over 95 per cent. of profits to ordinary share- 
holders. The large percentage of profits going to pre- 
ference shareholders in the hotel group is a result of 
payment of arrears by Gordon Hotels. 











The next table shows the proportion borne by net profits 
and by the amounts reserved to total ordinary and prefer- 
ence capital :— 
ae a Se as 
Ord. and Carried to 
1 ook Net Prefits. | Reserve, &0. 

| Capital. 
1918. ae te |. £.1 « 
Third quarter ....../142,554,500| 21,770,120 15:3 | 8,844,802 62 
Fourth eee. oe - -/135,493, 22,091,794 163 | 8,525,921, 6:2 
First quarter .........308 151,900, 35,289,250, 11-4 | 12,407,076, 4-0 
Second quarter ......'210.813, 29,874,426 14:2 8,720,416) 4-2 
Third quarter ......'135,453, 16,843,142 12°5 | 5,017,279 3-7 


Thus the return on total ordinary and preference capital 
was 12.5 per cent., as compared with an average of 13.7 
per cent. for the four previous quarters. The ratio of 
the amounts reserved was 3.7 per cent., as against an 
average of 4.8 per cent. 

The final table shows the average rates paid in deben- 


ture preference and ordinary capital in each of the 
groups :— 


Deben- Rate 

















{ 
Rate 

ture | of 7 of | Ordinary | of 
Capital. Interest) Capital. | Div. | Capital. | Div. 
£ So) £24 2 
INS oo nwa aibaimmen 13,414,160 38 | 9,375,149 5:5 | 19,915,379) 118 
inke- e+ cenéueseeberadd 1,677,825, 46 | 163,670; 40 | 5,534,721) 4-7 
Hotels, Restaurants, &c... 1,676.135 4°3 1,190,000, 9°8 | 1,183,500) 15 
Iron, Coal, and Steel.....| 7,618,546) 45 8,205,953, 65 | 12,439,565) 146 
Land, Mortgage, &c...... 5,410.29); 46 4,726,205, 40 | 5,815,060) 14-7 
Rub er, _ 681,900 5°8 477,00, 9S 6,103,708; 91 
PE aweeveu<eutGonse 3,133,033 40 3,288,323, 48 | 3,943,510; 111 
| ee WH) 8669 919,960} 51 | 1,876,499) 158 
Telegraphs, &c, ....... 33.000, 50 Pu | .. | 2,952,848| 1397 
| SE 1,392,270, 41 | 1,632,500 50 1,932,240| 204 
ss catbennneceh 13,501,655; 46 6,603,773, 22 | :4,763,268 O1 
Trust companies ........ 682,750; 41 828,680; 4-2 | 4,176,843) 60 
Waterworks .......cc00- 223,32'; 41 219679 36 (| 736,934) 53 
Miscellaneous .......... 5,681,10¢ 46 9,227,168 50 | 17,240,547) 111 
55,422.19), 43 | 46,859,561) 47 | 88£94,222 108 


There is not much variation in the rates of debenture 
interest. The plantation companies pay the most for their 
debenture capital, and brewery companies the least. It 
does not look as if Government control had ruined Lanca- 
shire and Yorkshire, for seven textile companies pay an 
average dividend on ordinary capital of over 20 per cent. 








THE RAILWAY WAGES BILL. 
ES 
(BY A TECHNICAL CORRESPONDENT.) 


Acatn has confusion arisen as to the cost of working the 
railways, especially in the matter of pay for the staff. 
According to the shorthand writer’s notes of the meeting 
a: Downing street on Friday, the 26th ultimo, the Prime 
Minister said: ‘‘ Even the proposals which have been 
put forward by the Government involve an increase in 
the deficiency, and a substantial increase in the deficiency, 
which has been created by other concessions.’’ Here 
Mr Thomas interrupted and said: ‘‘One moment. Do I 
understand that you now make the statement that there 
is a deficit on the railways through the improved con- 
ditions of the men?’’? The Prime Minister: ‘An 
enormous deficit.” Mr Thomas: ‘‘ Do you confirm that 
statement, Sir Eric Geddes?’’ Sir Eric Geddes asked 
for the question to be repeated, and then replied: ‘‘ The 
answer to that is that when you bring in the war wage 
to-day it is not clear. If you will let me work out the 
figures I will answer the point as you go along.’’ Later 
Mr Lloyd George said: ‘‘ Have you the figures yet, Sir 
Eric?’”’ To which that gentleman said: ‘‘ No. I will 








pedir edae 


ie NN eS oP NE IF 


A a NR A NY GOI 


. vl one Ah nO Hie Be atone s BI 
EDIgs gee em AY RRP AOR RADE AON Kagan a high NINO 


eiad 


IR ed REGS MR Lite EE NIORTAI REID 0 98 


Pipe OCS 


SiR ORE PENA AO MEI SI 7 


158 net Aaa RAR wine, eh Regie ve 


eee PREV ae 






























A 


572 


THE ECONOMISL. 





(October 11, 1915S. 


cee eC EL LL LLL LLL 


give them later on.”’ Apparently, however, they were not 


given. 


We have, however, a statement, issued by the Ministry 
of Transport, over which Sir Eric presides, that appeared 
in the papers on Thursday, the 25th, in response to the 
warning given the previous day by Mr Thomas as to a 
In this appeared the intimation that the 
whole of the men engaged in the manipulation of traffic 
would have their wages advanced by approximately 100 
per cent. on the pre-war rates, and a minimum of 4os 
The statement proceeded 
to say: ‘‘ This advance of wages, applied to the whole 
of the railway staff, would involve the railway companies 
in an estimated additional permanent expenditure of over 
45 millions per annum, as compared with pre-war cost, 
to which must be added the cost of the concessions 
already granted to the railwaymen in the shape of shorter 
hours, increased pay for night duty, overtime, and Sunday 
These are estimated to 
cost 20 millions per annum, giving an estimated total of 
over 65 millions permanent increase per annum on a pre- 
These figures were 
repeated in an interview given by Sir Robert Horne, the 
Minister of Labour, which appeared in the papers on 
Saturday, the 27th. He added the information that were 


additional 14 


possible strike. 


per week would be established. 


work, increased holidays, &c. 


war pay bill of about 47 millions.’’ 


the men’s then demands 


conceded an 
millions would be required. 


The above three sets of figures are open to criticism, 
And in 
any consideration of their value it must be remembered 
that they are quite ex parte, and put forward by the 
parties whose interest it is to make them appear as large 
as possible. Let the pre-war wage bill be looked at first. 
Unfortunately 
there are no means available for an outside critic to check 
Some light can, however, be obtained from the 
Before the new form of 
accounts come into operation the annual Railway Returns 
had an appendix in which was given the expenditure in 


inasmuch as their accuracy can be questioned. 


This is stated to have been 47 millions. 


this. 
Railway Returns for 1912. 


wages for the 14 principal railway companies. 
these companies spent 29 millions in wages. 


in the kingdom, on the same proportion, would be 34} 
millions. Again, there were in 1913, according to the 
Railway Accident Returns for that year, 643,135 em- 
ployees. These were not the whole of the staff, as it 
excluded certain subsidiary ranks, but were those known 
as “‘ engaged in the manipulation of traffic.’’ Of these, 
39,047 were boys, and thus there were, in round figures, 
600,000 adults. It is generally agreed that the average 
rate of pay for men was then 24s or 25s per week, but, 
as it is actual pay we want, the average might be put 
down at 26s per man, which, if 12s per week be allowed 
for the boys, would make roughly 42 millions. 

If the latter estimate is near the mark, the figure of 
47 millions in the statement might be accepted. Allowing 
that it is correct, we come to the next statement, which is 
that the eight hours’ day, payment for overtime and Sun- 
day duty, and other concessions, will cost 20 millions. 
As this is an increase of nearly 43 per cent. on the 47 
millions, such a statement is hard to credit. We are. 
fortunately, on firmer ground in our criticism here, as, 
again referring to the shorthand writer’s notes, we find 
that on Friday, the 26th, Mr Lloyd George said: ‘‘ The 
result has been that, by the alterations which have been 
made in the conditions of service, the men have been 
enabled to obtain considerably increased earnings, first 
because the.hours of work were reduced from ten, and in 
some cases from twelve, to eight; second, through the 
increased rate allowed for Sunday duty and ordinary over- 
time. .It is estimated that the increase of earnings thus 
effected amounts, in the case of ordinary men, to an 
average of 20 per cent.’’ Turning to Sir Eric Geddes, the 
Prime Minister said: ‘‘ That is 20 per cent. upon the 
ordinary wage, is it not? ’’ to which the answer “‘ Yes ”’ 
was given. If this be so, these concessions amount to 
less than 10 millions instead of 20 millions. 

The third point as to what the rejected concessions 
would have cost is hardly worth pursuing, as it follows 
that if an average increase of 100 per cent. over pre-war 
Wages is being given, and that the latter was 47 millions, 
































In 1912 
As their 
total expenditure was 68 millions out of the aggregate of 


81 millions, the wages bill for the whole of the railways 





the increase will cost about the same. For reasons 
already given, it would appear possible that when the 
further negotiations are completed the whole cost may 
be 50 millions, which, with the 10 millions for the eight 
hours’ day, &c., means an increased bill of 60 millions over 
the 1913 level. Added to this is the increased cost of 
coal and material, estimated in the White Paper, Cmd. 
147, at 27 millions. Against this there is the estimated 
increase of 43 millions over the 1913 receipts, fore. 
shadowed by Lord Lytton, as mentioned in the Economist 
of August 2nd, and thus we are left with an adverse 
balance of 44 millions. Great economies are expected 
from Sir Eric Geddes. Supposing he saves the 20 millions 
a year he anticipated on March 17th—25 per cent. of 
the total expenditure of 1913—there would be a deficit 
of 24 millions. As in 1918 the goods receipts, exclusive 
of Government traffic, were 72 millions, an increase of 
one-third in the goods rates would just wipe off the deficit. 








THE SEA-BORNE TRADE OF BRITISH INDIA. 


On April 10, 1591, the first English ships sailed from 
Plymouth for the East Indies; one only of the three 
arrived at its destination; but on the return of Captain 
James Lancaster, after three years’ absence, his report 
was so favourable that steps were taken to form an Eng- 
lish East India Company. The Portuguese were then 
powerful in the Eastern seas, and the Dutch were com- 
mencing to rival them. On the last day of the sixteenth 
century acharter was granted to the London East India 
Company to monopolise the English trade in the Indian 
seas, and in April, 1601, the first fleet sailed from Torbay. 
The largest of the four vessels was of 600 tons; the other 
three ranged from 240 to 300 tons. At that date there 
were only four English merchant vessels of 400 tons and 
upwards. Finding that their vessels were not large 
enough to compete with the Portuguese and Dutch, the 
company began in 1608 to construct their dockyard at 
Deptford, and in two years’ time the ‘‘ Trades Increase ”’ 
of 1,100 tons (the largest merchant vessel afloat) took 
part in the sixth voyage of the company. 

The first twelve ‘‘ voyages’’ of the London company 
are known as the ‘‘ Separate Voyages’’ in the records of 
the India Office. The entire cost of each ‘‘ voyage ’’ was 
borne by its subscribers, and its whole profits were en- 
joyed by them. The aggregate capital raised for the 12 
voyages was £,464,284, invested in the following manner : 
in merchandise, £64,411; in bullion, £138,127; and in 
shipping, stores, and provisions, £236,746. The average 
profit, one ‘‘ voyage ’’ with another, was at the rate of 138 
per cent. In 1612 it was decided that future voyages 
should be made on the joint-stock principle. Two years 
later the Dutch offered to assist the English in capturing 
the Molucca Islands from the Spaniards, and to combine 
the English and Dutch companies in one company. The 
offer was declined on the ground that war was the busi- 
ness of the State, and that it was contrary to sound com- 
mercial principles for two nations to attempt to monopolise 
a trade to the exclusion of others. In that year the value 
of English woollen goods exported to India 
was estimated at £14,000; that of iron, lead, and foreign 
merchandise at fy and of bullion, £12,000. The 
stipping employed that year cost £34,000, and provision- 
ing the ships, and other charges amounted to £30,000. 
Sir Dudley Digges, in his ‘‘ Defence of Commerce,” 
shewed in 1615 that the re-export of Indian goods to the 
Centinent had yearly exceeded the value of the bullion ex- 
ported from England to India; and the English nation 
had, from the time of the East India Company, saved 
£70,000 a year in the price of pepper and other spices, and 
that the commerce with India had led to the building of 
great ships and the employment of large numbers of 
Englishmen. And this successful commerce of 300 years 


ago was achieved in face of superior foes on the seas, and 
with no foothold in India ! 


In 1858 the Crown took over the Government of India. 
How the foreign trade of our great Dependency has de- 
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veloped is shown in the following table, based upon figure 
given on page 41 of [Cd. 9067], 1918 :-— 


Merchandise Only. | Imports by Gxports from! Total of 


























India. i India. |Merchandise. 
Decennial 7 z Pre i | 2 
1864-5 to 1873-4 ....... seseesecseeeeee| 29,991,000 | 53,171,000 | 83,162,000 
18745 to 1883-4 ..........., .tt.| 37,412,000 | 58'804'000 | 98:216.c00 
1884-5 to 1893-4 .. ; 46,426,000 | 67,944,000 | 114,369,000 
1894-5 to 1903-4 |. 49,995,000 | 73,994,000 | 123'989/000 
erent 90,506,000 | 229:890,090 | 220'398'000 
Average from 1914-15 to 1916-17 ........ 98,519,000 | 138,823,000 | 237'342,000 


In 1913-1914, the last year before the war, the figures 
were :—Imports, £127,538,000; exports, £ 166,005,000 ; 
and the value of the total trade in merchandise 
£:293,543,000. This amount is seen to have been about 
34 times as large as the decennial average between 1864-5 
and 1873-74; and more than twice as large as it was 25 
years ago. Under the rule of the Crown, Hindustan (i.e., 
India south of the Indus) has enjoyed the priceless blessing 
of internal peace. An era of a large development in self- 
government by the peoples of India appears about to open, 
and with statesmanlike direction should result in a great 
expansion of industry on the part of the vast millions to 
whom fresh liberty and added responsibilities should 
mean an increase in material welfare. 

From the Statistical Abstract for British India, 1918 
|Cd. 9,132], we are enabled to construct tables showing 
the countries from which India drew her chief supplies 


from overseas, as well as those countries which were her 
best customers for her exports :— 
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1906- | 1913- | 1906-7 to {1910-11 to 
1907. | 1914. | 1909-10. | 1913-14. Acteal.| % 
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United Kingdom .......... | 48,200 | 78,400 | 51,400 | 64,100 | 12,700 | 24-7 
EE RE EE | 3,900} 8,400 4,500 6,700 2,200; 49:0 
SEE oh -sasibeuipetrances 1,900 | 7,200/ 3,800 6,700 | 2,900| 63 
United States .............. 1,700; 320} 2,200 3,100 900 | 41-0 
SEEN canndiduntethensvenne 1,100 | 3,200} 3,400 2,600 | 1,200| 860 
Austria-Hungary .......... 2,000 | 2,900 1,900 2,200 300' 160 
Straits Settlements ........| 1,800 | 2,300 1,900 2,100 200 10°5 
llvhaciasdensescooans | 2,900 | 2,800} 1,800 1,900 100; 65 
Manritius........ eacrndoeds 1,400 | 41,700 1,600 1,800 200 12°5 
PEARCE ...000-ccccccccers 1,000 | 1,800 1,200 1,500 300 25°0 
China (Treaty Ports) ....... 400 | 1,100 | 700 1,100 400 | 57-0 
pede sen qeser: |__700! 1,500 700 | 1.000 300 | 43-0 


The value of imports from Holland in 906-7 was only 
£400,000, but rose to £:1,000,000 in 1913-14, and showed 
a percentage increase in the average annual value of the 
imports from 1910-11 to 1913-14 over the earlier period of 
50. The value of the imports from Australia rose from 
£500,000 in 1906-7 to £600,000 in 1913-14, but only 
showed a percentage increase of 17 in the later period 
over the earlier. The chief feature of the table is the 
enormous preponderance in the value of the imports from 
the United Kingdom. Although the percentage increase 
in the latter period of four years was only 25, the actual 
increase of £:12,700,000 in the average annual value of 
those four years was far above the actual increase 
(£9,000,000) of the eleven countries which stand next in 
succession to the United Kingdom. But the percentage 
increases of Java (76.3), the United States (41.0), and 
Japan (86) are worth noting. The year 1906-7 was a 
year of exceptionally high imports from Belgium, their 
value not being even approached until the year 1913-14. 
The next table shows to whom the bulk of the exports 
from India were sent :— 


Values of 
Exports. 


Average Annual 
Values. 


Increase in 
Latter Period. 

1906- 1913- 1906-7 to |1910-11 to 

1907. | 1914. 1909-10. | 1913-14, Actual. % 


Merchandise Only. 
Values in £'000's, 
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United Kingdom 











cecccecese 31,400 | 38,200 29,500 38.300 








8,800 | 29°8 
rn enkenen 13,100 | 17,600 12,300 15,600 3,300! 270 
PE detvieneechesaséenchin 4,700 | 15,'00 5,900 | 11,900 6,000 | 1017 
United States ............6 10,500 | 14,500 9,500 11,600 2,100 22°0 
BENE. scnncedens she iesdl - 7,500 | 11,800 7,200 10,400 3,200| 444 
DOR sn cso dathoxtss ce ++ 4,800} 8,000 5,300 8,300 3,000, 566 
China (Treaty Ports) ...... 5,300 | 3,800 5,400 5,800 400 } ee 
WE nacetceurceve go0gnee | @ 5,900 | 4,100 5,600 1,500 | %'6 
Austria-Hungary .........- 4,000 | 6,600 3,900 5,300 1,400 | 35°9 
Straits Settlements ......... 4,400| 4,400 4,100 5,300 1,200, 300 
ST cidudusdiawidenwtedl «»| 3,800} §,200, 3,700 4,800 1,100; 300 
SE cccpuaneabens seeveee, 1,200} 2,900, 1,400 2,400 1,000; 714 
GE clecinaihontinmeas socceslt =: Pk. aan 600 2,200 1,600 | 266° 
GEN dncennecnnerees .--| 1,600! 2,700 1,600 2,200 600; 37°5 
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The United Kingdom easily holds the first place in the 
value of the exports that she took from India, and the 
actual increase in the average annual value in the latter 
period (£8,800,000) was nearly equal to the combined in- 
creases in the values taken by Germany and Japan. But 
Japan’s percentage increase was over 100, and was only 
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S | exceeded by that of the value of exports to Java (266.6). 


The percentage increase in the value of exports to Hol- 
land (71.4) is noteworthy, as well as that of the exports to 
Belgium (56.6). Comparing the first two columns of the 
tables of exports and imports, it will be seen that whereas 
the value of the imports from the United Kingdom rose in 
the seven years by £ 30,200,000, the value of the exports 
to us only rose by £6,800,000. In the case of Japan the 
value of the imports by India rose by £,2,100,000, but that 
of the exports from India rose by £10,400,000. The 
imports from and the exports to Germany rose by the same 
amount—viz., 44,500,000. The imports from the United 
States rose by 1,500,000, and the exports to by 
# 4,000,000. In a final table the variation in the direc- 
tion of the trade of India with certain countries is shown. 


Average of the Five, 


Pre-war Years 1909-1010 | Average of the Years 





























1913-14, | 1914-15 to 1916-17 
Merchandise Only. a — —-+-——_— 
Exports, | Exports, | 
pumente incl. Re- Total. roe inel. Re- | Total 
Exports ’ Exports. | 
ii olla £'000's.| £'000's. £°000's.| £°000's. £°000's | £°000's. 
United Kingdom ...... ecoe| 61,000 37,€00 | 98,600 | 57,5¢0 47,300 | 104,800 
United States 11,300 14,300} 5,200 15,500! 20,700 
ee 11,200 13,600 5,700 13,500 19,200 
DENT aunaouns 1,900 8,100 7,800 1,400 9,200 
PEARED ccccee 9,900 11,400; 1,300 7,200 8,500 
. —==eeer 4,70 | 5,700; 1,300 5,700 | 7,000 
GID Kdbcscsnccccee 5,500 6,000 | 700 | 6,100 | 6,800 
Straits Settlements . §,200 | 7,200: 2,400 3,700 | 6,100 
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The table shows that the average value of the imports 
from the United Kingdom was less by 34 million pounds 
than the average of the five pre-war years, but that the 
value of the exports to us was nearly 10 million pounds 
higher. The increase in the average of the total trade 
was about 6} million pounds, or 6.3 per cent. The 
values of both the imports from and the exports to the 
United States and Japan increased in the latter period. In 
the case of the United States the increase in the total 
trade was 4,6,400,000, or 44.8 per cent., and in the case 
of Japan was £5,600,000, or 41.1 per cent. But the 
great increase in the trade with Japan is shown in the 
increase in the value of certain imports, chief among 
which are cotton yarn and manufactures, which rose from 
a value of £803,000 in 1913-14 to £ 3,042,000 
in 1916-17; glass and glassware, which rose from 
£105,000 to £599,000; matches, from £260,000 to 


#,604,000; hardware, from £41,000 to £333,000; 
chemicals, from £10,000 to £216,000; paper, 
pasteboard, and _ stationery, from £31,000 to 
£310,000; wood and timber, from £3,000 to 


£171,000; and woollen yarn and manufactures, from 
£1,000 to £165,000. ‘Under these eight headings the 
value of the imports by India from Japan rose from 
£1,254,000 in the last year before the war to £5,440,000 
in 1916-17. What the loss to British exporters of these 
goods to India before the war means should serve as a 
lesson to those who still strive to hinder our free import 
of these goods. 








THE WORLD'S COAL CRISIS. 


WE have received the following communication from a 
well-informed Austrian correspondent :— 

‘‘ Slowly but surely, only perhaps too late, the world 
will realise the reason of the crisis which threatens to 
engulf humanity. A crisis which daily becomes stronger, 
and threatens to develop into the most terrible catastrophe 
the world has ever seen. It has as its base the war, which 
has taught envy and hatred to millions of people. From 
hatred and envy arose that system which is alternately 
called state control, compulsory government control, or 
Bolshevism in the different countries, according to the 
milder or more severe form it has assumed. It consists 
principally in the endeavour to alleviate the distress and 
despair which has become the lot of millions, by taking 
away at a low price or without payment from the pro- 
ducers that which is needed by the starving and despairing 
people. As a logical consequence, the producing classes, 
which are the world’s providers, also become daily more 
discontented, and lose the taste for work; they produce 
less, and do not care to part with this little. In this 
way the supply of the necessaries of life becomes smaller 
every day. This applies to every commodity, to corn, 

} milk, butter, eggs, and last, but not least, coal. 
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‘“1¢ cannot be said of one of these articles that it plays 
the most important part in the household of the world. 
Coal is just as necessary to humanity as food. But it can 
be asserted with confidence that supplies of every descrip- 
tion would increase if we succeeded in overcoming the 
lack of coal. It is high time to state clearly that the coal 
crisis is the most glaring example of the evils of com- 
pulsory government control, not only as regards Austria, 
but in respect to the whole world. But this system has 
shown its consequences most severely in the form of the 
coal crisis where it has been enforced most stringently, as 
is the case with the Central Powers. In the same way in 
which after the Thirty Years War superstition spread like 
a leprous disease over the face of Europe, when all evils 
were attributed to witchcraft, and thousands of male and 
female witches burnt at the stake, the idea of state or com- 
pulsory government control has taken possession of minds 
all over the world with maniacal force. Only America 
has escaped from its fangs, and it is due to this fact that 
America is still able to-day to supply the whole world with 
provisions. Two important economic changes have been 
born by the war, the depreciation of the currencies of all 
the countries engaged in it—the English currency has gone 
back to about 4o per cent., and our own to about 4 per cent. 
or 5 per cent. of its pre-war value—and a general feeling 
of fatigue, with its consequent unwillingness to work. The 
natural consequence to be drawn from this fact would 
have been the paying of such prices for the necessaries of 
life that the tired and unwilling workers should have con- 
sidered them an extra inducement to renew their energies. 
Free competitive trade would have drawn this consequence 
quite of itself. If free competition were re-introduced to- 
day, the price of coal would, of course, soar to great 
heights. But this high price would offer unheard-of 
chances for making money to thousands of dealers, and 
with these chances before them they would make use of 
all their experience, business instincts, and energy to pro- 
cure coal in some way or other. The barriers which have 
been erected artificially between the different countries 
would be blown down like paper walls by this mighty flow 
of energy. The dealers and producers, driven by the 
prospect of large profits, would understand how to make 
hundreds of thousands of coal miners take up work by 
the help of honeyed words and high wages. Coal miners 
who to-day will not work for a wage of, say, 200 crowns, 
or only sham work or even go out on strike, would work 
diligently for 500 to 800 crowns, which they could earn at 
piece-work. The price of coal would, of course, rise 
enormously in comparison with the fictitious maximum 
price of to-day, but what would it matter if a kilo of coal 
at 10,000 crowns that is really to be had is more useful 
than one at 2,000 crowns that is nowhere to be got. Many 
factories buy wood to-day to avoid being laid still. Such 
wood costs five times as much as coal. And this way 
out of the difficulty will also soon be unavailable, for 
already maximum prices for wood are being prepared, and 
with their introduction wood will disappear in the same 
manner that coal has done. If our factories could get 
coal at the price they are willing to pay, they would be 
able to keep their shops opeh, and not only to provide work 
for their hands, but also to pay correspondingly high 
wages, and the workmen would then be able to pay the 
necessary high prices for the articles made dear by the 
high coal prices. The opinion is often advanced that an 
increase in the price of coal and provisions would prove 
useless, as it would simply cause a further increase in the 
price of the necessaries of life. This argument is false. 
It should rather be put thus :—An increase of prices for 
the most important necessaries of life gives a correspond- 
ing fillip to production, causes larger supplies, and— 
wages be high or low—increased supply alone causes 
ultimately the lowering of prices—which all the world 
desires. As soon as prices become lower, the necessity 
for the further raising of wages ceases, for the workman 
can live better with the same income and at lower prices 
than at high prices with an even higher wage. 


“It is hardly to be assumed that the solution of the 
great coal crisis which threatens the world will come out 
of little Austria. We are too weak for such a task. We 
shall manage to get along badly enough for some little 
time vet by the help of all kinds of half-measure, but, in 
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the meantime, conditions will also become worse in Eng. 
land. Now we can trust that the wholesome and business. 
like spirit of the English people will soon realise the 
cause of the disease, and find a remedy for it in measures 
opportune to the malady—viz., radical elimination of a)| 
Government control of economic life and re-introduction 
of the free business competition of former times. 

‘* That control of economic life which is thought of by 
the best leaders of the Labour movement in all countries 
is totally different from the kind of compulsory government 
control which has been practised during the war and stil] 
exists to-day. Compulsory government control is really no 
control at all, but rape on the economic body, and will 
ind its punishment, like every kind of rape. The best con. 
trol for the prevention of excessive profits and for the 
protection of the working masses is a high income-tax. 
Take away 95 per cent. of his income from the man who 
makes large profits and he will not work less for this 
reason, but, on the contrary, more. For the remaining 
5 per cent. are, supposing him to make a million a year, 
still 50,000 crowns, and he could keep 1o per cent. of that 
for himself. The working people for their part are best 
protected by official measures for fixing the maximum 
working day and the day of rest, by erecting decent dwell- 
ings for them, and so on, but not by harassing the 
capitalist or the manufacturer. 

‘* The production of the world can only then be kept at 
the necessary level when all the millions of individual 
forces that work for it are given sufficient inducement, 
and if everybody is at liberty to make use of his abilities 
according to his personality, his special talents, the local 
conditions, personal relations, &c. 

‘* All this is only possible when free competition rules. 
The change to it from the present difficult conditions may 
cause some passing disturbance in the world, but it will 
not last long; things will right themselves again in a 
short time. This can be seen from the example of Russia. 
There free competition has returned by force, even under 
the rule of Bolshevism. The consequence is that the food 
situation is daily improving in Russia. 

‘* If compulsory government or state control, with the 
limitations put by it upon economic life, and the conse- 
quent decrease 8f production, continues to rule in the 
different countries of Central and Western Europe much 
onver, we can expect no mere passing disturbance, but 
shall drift straight into a catastrophe, which means the 
destruction of our European civilisation.”’ 








Business" Notes. 


A Quarter’s New Capital—Commenting on our article 
under this title in last week’s issue, a correspondent 
writes :—‘‘ In calculating the cash subscribed for the 
kunding and Victory Loans you deduct £,18,744,000 sub- 
scribed by tender of Treasury bills. But a little earlier 
in the article you say the figures for the quarter’s new 
capital issues are ‘exclusive of Treasury bills, which do 
not find a place in the figures.’ Is not the result that 
when money is first put up by means of a subscription to 
Treasury bills and afterwards funded in a Government 
long-term loan, it is excluded altogether from your figures 
of new capital issues? And is not the remedy to treat sub- 
scriptions for the Funding and Victory Loans by tender 
of Treasury bills as being the same as cash subscrip- 
tions?’’ Our  correspondent’s criticism is sound. 
The ‘nelusion of these Treasury bill subscriptions 
to Funding Loan and Victory Bonds raises our 
figure of Government borrowings for the past quarter 
to £.492,150,600, and the total of new capital raised in 
the quarter to £536,502,150. 





Stock Markets and the Settlement.—A Stock Exchange 
correspondent writes:—Almbdst the only fly that has 
clouded the Stock Exchange amber of intense satisfac- 
tion with the settlement of the railway strike is the rise 
in the rates for Treasury bills. As an advance in the 
Money market had been discussed previously, the actual 
announcement caused little surprise. It had no effect 
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upon most of the stock markets. These have been swept 
from-end to end by such a wave of buoyancy as the Stock 
Exchange has.rarely witnessed. Investment is quickened 
by such a freshness of confidence as causes the colonial 
list, for instanee, to be unusually bare of available supply. 
A buying movement started amongst Home Railways, but 
it lacked staying power. The real activity has been ap- 
parent principally amongst industrials. So considerable 
was the demand for stocks and shares in domestic com- 
mercial companies that prices went up with a_ rush. 
Brokers and jobbers have had their hands so full that 
they ‘have hardly found time to analyse the situation de- 
veloped from the strike and its settlement. Careful 
inquiry, however, confirms the view that the public have 
grasped the fact of a new set of conditions in industrialism, 
reared upon the now exploded theory of one section being 
able to hold a community to ransom by brandishment of 
the strike-weapon. Which side won in the recent struggle 
is a matter of no consequence whatever to those who see 
in the settlement the advent of a peace era in the fields 
of industry. The investing classes, judged by the way in 
which they are clearing the markets of stock, know that 
they can sleep o’ nights in security from raids by sporadic 
strikers upon their capital. The danger is still near 
enough, past and to eome, to place a curb upon en- 
thusiastic buoyancy, but the new-born sense of security 
for securities is spreading in a way that shows how the 
prospect of harmonious working, on the part of all sections 
in the community, has gripped the imagination of the 
peaceful citizen. He looks for such a speeding-up of 
prosperous production as shall afford him justification in 
putting money into all branches of industry. He foresees 
that other nations will be impressed by the community-of- 
interest lesson learnt at home. New avenues of transport, 
involving impetus to the motor, rubber, oil, and a number 
of other industries, stand revealed by the experience of 
the strike. The oil market has grown into the amphitheatre 
of a vast gamble, but the speculator declares that, even 
if he be left with shares when the inevitable fall comes, 
he will hold a stake in a progressive industry. This, inci- 
dentally, is the reason why good oil shares are favoured 
more than the low-priced rubbish descriptions. Few 
markets round the Stock Exchange escaped from the ap- 
prehension of labour trouble in all parts of the world as 
aftermath to the war, and the settlement of the railway 
strike at home is regarded as possessing a significance 
international as well as domestic, and contributing to a 
unique sense of security in Stock Exchange securities in 
both the hemispheres. 





United States Gold and Silver Production. — The 
Bureau of the Mint and the Geological Survey of the 
United States have issued a joint statement of the produc- 
tion of gold and silver in the United States during the 
calendar year 1918. We append below the amounts and 
values of the contribution of the principal States :— 





Gold. Silver. 
Value. 





State or Territory. > te 
unces. alue. 


a 


$ $ 
-++| 455,920 | 9,424,700 | 802,743 | 787,057 
270,078 | 5,583,000 | 6,831,365 | 6,697,978 
811,945 |16,784,400 | 1,432,812 | 1,404,815 
615,558 |12,724,700 | 6,900.266 | 6,765,435 


Ounces. 


_—__— — 





Alaska eee eeseeees 
Arizona eee wees eeeees 
California ee eeereeeees 
Colorado ee ee eeeeeeeees 


Idaho .....cceeeeeeeee] 33,930] 701,400 | 9,396,009 | 9,212,411 
Michigan,.....cssseeee ee ee 516,244 506,206 
Missouri eee ee ewes esee ee o* 42,214 41,389 
Montana ...........+++| 158,704 | 3,280,700 |16,378,263 |16,058,232 
Nevada ....sseeeeeeee| 324,134 | 6,700,440 | 9,931,969 | 9,737,898 
New Mexico ........0. 33,237 | 687,080 | 773,662) 758,545 

TeQON.... 446 eeseseeee}| 61,228 | 1,245,700 | 129,:50| 126,626 
Philippine Islands...... 62,404 | 1,290,000 13,000 12,746 
South Hakato ...... «| 324,083 | 6,099,400 | 161,232 | 158,082 
ODMOSSCE .... 2. cee ie ee al 105,829 | 103,761 
ae a 152,526 | 3,153,000 13,492,555 {13,228,911 
Washington .........| 16,148 ’ 300,000 | 294,138 


Total (including produc- 
tion of other States)..! 3,320,784 |68,646,700 67,810,139 |66,485,129 
"he value of silver in the above table is calculated at 
the average New York dealer’s buying price for the 

Calendar year 1918 of $0.98046. Compared with the 1917 
Production—gold $83,750,700, and silver 71,740,362 ozs. 
—these figures indicate a reduction in gold output of 
'5,104,000 and in silver output of 3,930,223 ozs. 
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HARRISONS & CROSFIELD, LIMITED. 


Issued Capital - - £1,398,356. 


EASTERN AND GENERAL MERCHANTS, 
Shipping, Banking and Insurance Agents. 
Agents and Secretaries for Rubber, Tea, and Produce Companies 


1-4 Geest Tower strest, Leaden, EC. 3 


anch 
Colombo. Quilon. - Calicut. 


Calcutta. Kuala Lumpur. Medan. 
Bandoeng. Kobe. Montreal. 


Affiliated Companies. 
Singapore, Penang. Sandakan. 
Shanghai. Foochow. Hankow. 
Phiiadelphia. San Francisco. Cape Town, 
Sydney. Brisbane. Auckland. 
Adelaide. Wellington. 


Cochin. 
Batavia, 
Tangier. 


Jesselton. 
New York, 
Melbourne. 
Dunedin, 
Christchurch. 





Licences and Drunkenness.—The statistics of convictions 
for drunkenness contained in the annual Blue Book 
(Cmd. 352, price 1s 3d net) are affected, of course, by the 
increasingly severe official restrictions in force and by 
the restricted amount of liquor available for consumption. 
These two factors are no doubt partly responsible for the 
continued decline in convictions, which numbered 29,075 
for the whole of England and Wales in 1918, compared 
with 46,410 in the previous year, and 188,877 in 1913. 
For Greater London the respective figures for these three 
years were 10,139, 16,833, and 65,488. In comparing 
these figures with the pre-war record, there must be 
remembered not only the restrictions above mentioned, 
but also the absence of millions of the population on 
foreign service. The total number of on-licences in 
England and Wales fell from 88,739 in 1913 to 85,273 


in 1917 and 84,644 in 1918. In 1903 the number was 
100,766. 





Cotton Trade Prosperity. — It is usual for numerous 
Lancashire cotton spinning companies to take stock at 
the end of September, and the results just announced are 
striking. According to a table of 50 reports all the com- 
panies have made a distribution to shareholders, and in 
no case has the dividend been less than 10 per cent. per 
annum. One company has paid a dividend at the rate of 
120 per cent. per annum, and another at the rate of 80 per 
cent. per annum. Three concerns have paid 4o per cent., 
five 30 per cent., three 25 per cent., 23 20 per cent., six 
15 per cent., and eight 10 per cent. per annum. 
Certain companies, in addition to paying a substantial 
dividend, have decided to increase the paid-up capital by 
paying calls out of past profits. For instance, the 
directors of the Dale Mill, Rochdale, are paying a call of 
10s, and the directors of Era Mill, Rochdale, are paying a 
call of £1 out of profits. A bonus call of 20s a share is 
being paid by the Haugh Mill at Newhey, and the 
directors of the Mons Mill, Todmorden, are paying a 
bonus call of 1os, whilst the Newhey Ring Mill is increas- 
ing its paid-up capital by 30s a share out of profits. The 
New Ladyhouse Mill at Milnrow is paying a bonus call 
of £1 ashare. The results just announced are probably 
the best ever recorded by Lancashire spinning companies, 
and it is probable that this record will even be exceeded 
by the companies that take stock at the end of December. 


Egyptian Cotton Crop.—Recent reports relating to the 
Egyptian cotton crop for the current, season have been 
favourable, and there seems to be every probability of a 
substantial yield. The plants are rather backward, but 
the general conditions are satisfactory, and it is stated 
that the pink boll worm is doing less damage than usual. 
The area under cultivation is estimated at 1,573,662 
feddans, against 1,315,572 feddans last year, and 
1,677,308 feddans in 1917. It is rather early for any 
definite forecast to be published of the probable output 
this season, but according to some authorities the crop 
is expected to be between 6,000,000 and 6,250,000 cantars. 
Last year the acreage was restricted by order of the 
Government, and the growth only amounted to about 
4,826,000 cantars. In the previous season of 1917-18 the 
yield was 6,316,000 cantars. 





Prospective Cotton Supplies—Our Manchester corre- 
spondent writes :—Last week the United States Govern- 
ment published two important reports relating to the cot- 
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toncrop. It was stated that so far this season the amount 
ginned was 1,854,000 bales, as compared with 139,000 
bales three weeks previously, and 3,771,000 bales at the 
same time in 1918, and 2,512,000 bales in 1917. The 
figures, on the whole, were much as expected. The crop is 
understood to be two to three weeks late, and this fact ac- 
counts for the smaller total than 12 months ago. The 
Washington Agricultural Bureau also announced that the 
condition of the American crop on September 25th was 
54-4 per cent., against 61.4 per cent. a month previously, 
and 54.4 per cent. in 1918, and 60.4 per cent. in 1917. 
This statement has had comparatively little influence upon 
prices. There seems 'to be every probability of a total 
output this season of about 12,000,000 bales, including 
linters. Telegrams received during the last week or two 
from Alexandria refer to the good progress of the Egyp- 
tian cotton crop. The plants have still to pass through 
a critical period of the year, and the growth to some 
extent is rather backward, but the general outlook may be 
described as healthy. 





Japanese Finance in September.—Advices from Tokio 
report brisk business in the money market. The demand 
from the provinces was very heavy, and at the end of the 
month the market felt the scarcity of funds, money at call 
being quoted at 2 sen 3} rin per diem, or 8.57 per cent. 
per annum. The tone of the stock markets was strong 
and improved daily, and a general bull movement was in 
evidence towards the close of the month, Tokio Stock 
Exchange shares moving up to 445 yen. The note issue 
and advances by the Bank of Japan at the end of Sep- 
tember were 1,171,000,000 yen and 430,000,000 yen re- 
spectively. The month’s totals of Stock Exchange 
deliveries and the Clearing House returns mark a new 
record. Commodity prices have been rising more and 
more, scarcity of supply coinciding with active demand. 
Labour troubles are reported to have died down, and busi- 
ness enterprise is on the increase. 





“Safety First.”—According to a circular issued by the 
British Industrial ‘‘ Safety First ’’ Association, 47 Fleet 
street, with Lord Leverhulme as president, and a_ very 
strong list of vice-presidents, ‘‘ experience shows that 
accidents are not inevitable, and that they can be pre- 
vented by the use of Safety First methods and practices. 
In 1916 deaths and injuries were reduced 47 and 46 per 
cent. respectively on all railways in the United States as 
a result of the use of Safety First methods.........Accident 
prevention pays. Premiums paid by leading British firms 
who work on safety lines have been reduced in respect of 
employers’ liability and workmen's compensation by 
nearly 50 per cent.......... The British Industrial Safety 
First Association is quietly bringing about a silent revolu- 
tion in the commercial life of this country. Backed by 
six Government Departments, and supported by repre- 
sentative employers and trade unions, it strikes a human 


note to which workers of all degrees are proving respon- 
sive and sympathetic.’”’ 








The Anti-Alcohol Campaign inj Europe.—A correspon- 
dent writes:—The United States has gone dry, and a 
band of Prohibitionist missionaries is about to inform the 
British public of the aims of the movement and its pro- 
bable effects. Meanwhile, Norway has determined to 
stop spirit drinking altogether, and Belgium has greatly 
restricted the spirit trafic. In Norway the long winter 
nights specially invite indulgence, and, as the Chris- 
tiania correspondent of the Times has told us, private 
distillation was made illegal some 70 years ago. Local 
veto has existed for many years, and recently other 
attempts have been made to diminish consumption. 
Finally, in 1916 the sale of beverage spirits, and of wines 
containing 12 per cent. or more of alcohol, was prohibited 
by decree. Lately, however, the consumption, which 
had declined, has increased, apparently through illicit 
distillation; and a popular vote of all electors of both 
sexes over 25 was taken on Sunday and Monday last. 
Permanent prohibition has been carried by a majority of 
over 58 per cent. of the voters, but a heavy adverse vote 
has been recorded in Christiania, so that probably evasion 































of the law will continue there, as in some of the cities jp 
‘‘dry’’ States in America. 


In Belgium a Governmen; 
Bill was passed in August, of which some account j, 


given in last Wednesday's Westminster Gazette. Briefly, 


the public-houses, of which in 1913 there was one to every 


34 inhabitants, are now forbidden to sell spirits, or even 
to keep them on the premises for the personal use of the 
publican. Retail wine and spirit merchants may sell quan. 
tities of not less than two litres, but a litre now costs <o 
francs, so that there can only be a limited demand. Wine. 
beer, and cider may still be sold in public-houses for cop. 
sumption on the premises, and it is hoped that the 
publicans will provide not only these milder sources o/ 
exhilaration, which in Belgium and France are termed 
.“* hygienic beverages,’’ but also food and means of recrea- 
tion—a reform aimed at by certain philanthropists jn 
England. The Bill was supported by all parties, and 
could only have been passed by a Coalition Government. 
It was opposed in the interest of agriculture, and as 
tending to increase drinking at home; but one Senator, 
who is also a priest, declared that ‘‘ the workman's wife 
will be there to smash the bottle.’’ 
very prevalent before the war among the Belgian work. 
men, but during the war the spirit supply was cut off by 
the scarcity of the material and the looting of the plant 
by the Germans. After the armistice the sale was pro- 
hibited, but it has gone on surreptitiously. In both coun- 
tries the hardened drinker will probably get his alcohol 
somehow, perhaps methylated ; but the younger generation 
will be freed from the temptation to form the alcoholic 
habit—no doubt with great benefit to its industrial 
efficiency, the increase of which is one of the chief aims 
of the reformers both in America and in Europe. 


Drunkenness was 


The Economic Value of Game.— During the war the game 


in the occupied regions of France was almost exterminated 
either by the combatants or by organised methods, in 
which the best shots in Germany were invited to take part ; 
and a claim has been put forward from influential quarters, 
and supported by certain deputies and Departmental Coun- 
cils, for reparation in kind. The St Hubert Club of sports- 
men, as we learn from the Temps, has proposed that 
France shall demand from Germany, in four half-yearly 
instalments, 250 stags, 1,000 hinds, 200 male and 400 
female roe deer, 200,000 male hares and 400,000 females, 
and three million brace of partridges, and from Austria the 
same numbers, besides 1,000,000 pheasants. Part would 
be turned down at once, the balance, perhaps a fourth of 
the total, would be used as breeding stock on game 
farms supervised by the Government. The value of the 
whole is estimated at 35,000,000 francs, or £1,400,000. 
The French Reparation Council at first rejected the de- 
mand, on the ground that shooting is an amusement and 
a luxury, and that game damages the crops. The reply 
made is that game is plentiful in many of the best cult- 
vated regions in Germany, that it gives value to land 


herwise worthless, and that the trades it supports and 


the profits derived from it bring in some 500,000,000 
francs annually, of which 54 million francs go to the State. 


Licences afford a revenue of 10 million francs to the State 


and an equal sum to the communal authorities ; the State 


preserves bring in a rental of three million francs; the 
tax on gamekeepers produces one and a half millions; the 
gun trade occupies 25,000 workmen, and represents a 
value of 50 million francs; the sale of ammunition, the 
keep of dogs and horses, the octroi on game, and the 
railway receipts from passengers, parcels, dogs, and 
horses help to make up the balance. The receipts from 
shooters’ fares are larger in France than elsewhere, be- 
cause so many “‘ sportsmen’? are mere excursionists, 
shooting over other people’s land. Moreover, the game 
annually imported from Germany and Austria before the 
war was valued at 12 million francs. We take no responst 
bility for the above figures. But the French Reparation 
Council has accepted the claim in principle, and the sports 
men’s demands are to be renewed on the ratification of the 
Treaty of Peace. 





Timber from Poland.—We are informed that the Polisb 
Government has a large amount of timber for immediate 
sale. The first instalment of the forests whose wood 's 
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available for this purpose is estimated to contain about 
15 millions of cubic metres of timber, and the Polish 
Consulate-General will be glad to get all available informa- 
tion about British requirements, especially the quantities 
and qualities of timber which may be required. The cut- 
ting of the forests will be executed so as not to devastate 
them, and, on account of the vast dimensions of the Polish 
forest lands, this can be done without affecting the value 
of Poland’s economic assets. It may also be considered 
certain that foreign buyers will also be able to do extensive 
business in timber with private owners of forests in 
Poland. All the definite contracts will be concluded in 
Warsaw. Any information about installation of sawing 
mills and narrow-gauge railways, as also advice and 
information to intending buyers, will be given at the Polish 
Consulate-General, 2 Upper Montague street, Russell 
square, W.C. 


Ozecho-Slovak Foreign Commerce.—Our Geneva corre- 
spondent writes :—During the first four months of 1919 
independent commercial statistics of the Czecho-Slovak 
State were made. Their export attained the value of 
737-6 million Czech crowns, and their import value 556.9 
million Czech crowns. The young Czech State had thus 
in the first four months of its independent economic 
existence a favourable commercial balance. But, un- 
fortunately for them, the favourable balance is chiefly 
in connection with the neighbouring countries, so that 
for their exports they receive chiefly currency without 
full buying power in the world market. During the 
mentioned period they exported to Germany, German 
Austria, Jugo-Slavia, Poland, and Hungary goods to 
the value of 677 million Czech crowns. In other words, 
92 per cent. of their export went to countries with depre- 
ciated currencies. On the other hand, the Czechs 
imported during these months from England (10.72 
million Czech crowns), Argentine, Denmark, France, 
Holland, Italy, Norway, Sweden, the United States, 
Switzerland, and Spain goods to the total value of 191.0 
million crowns, or 35 per cent. of their whole imports. 
In other words, only 8 per cent. of their export went to 
countries with better currencies than the Czech, while 
they had to buy from such countries 35 per cent. of their 
imports. The largest importers to the Czecho-Slovak 
Republic, besides the five neighbouring States with their 
natural advantages, are Switzerland, with 62.2 million 
crowns; Italy, with 55.2 million crowns; Sweden, with 
26.4 million crowns; and England with 10.7 million 
crowns. The imports from America were in the begin- 
ning of the year smaller than from England, France, and 
other European States. 





The Parent Tyre Company, Limited—Owing to the 
retirement of the directors from the board of the Dunlop 
Company, it has become necessary to revise the articles 
under which remuneration was fixed at £200 per annum. 
This sum is proposed to be increased to £/2,000, and a 
further sum, equal to 5 per cent., on the dividend of the 
deferred shares when this dividend shail exceed 25 per 
cent. In view of the successful management of the com- 
pany, these proposals appear to be not unreasonable. The 
company has had an excellent year, the balance-sheet 
showing net profits of £175,125, and after the claims of 
£994,990 of 5 per cent. preference shares have been 
satisfied, and 8 per cent. paid on £624,996 of ordinary 
shares, £499,962 deferred ordinary shares receive a dis- 
tribution of £61,245, which is equal to a dividend of 30 
per cent. During the year an exchange of 1,500,000 7 
per cent. ‘‘C’’ preference shares of the Dunlop Rubber 
Company was effected for a similar number of 7 per cent. 
first cumulative preference shares of the No. 2 D.R. Cotton 
Mills on a basis of 20s 3d for each Dunlop preference and 
20s for Cotton Mills. As the Dunlop preference shares 
originally cost the company 19s 6d, the transaction shows 
a capital appreciation of £56,250, which amount has been 
carried to the reserve. In another column we analyse the 
balance-sheet. The investments of the company now con- 
Sist of the 1,500,000 7 per cent. cumulative preference 
shares of the Dunlop Cotton Mills Company, Limited, re- 
ferred to above, and 1,764,227 7 per cent. ‘‘ C ’’ cumula- 


tive preference shares of the Dunlop Rubber Company, 
Limited. 





i 


Amalgainatod Industrials. — It is announced that 
Mr John Slater, of Jonu Slater (London), Limited, bas 


acquired from Mr Clarence C. Hatry, the managing direc- 


tor of the Commercial Bank of London, Limited, the 


controlling interest in the recently-formed Amalgamated 


Industrials, Limited. The deal involves in all a sum of 
5,000,000. ‘The present issued capital of Amalgam ited 
Industrials, Limited, is £1,605,000, and Mr Slater kas 
applied for and taken up the reserve capital of £1,355.000 


ordinary £1 shares, making the total issued capital ¢f the 


company equal to the present authorised aggregate of 
£3,000,000. Mr Slater now intends increasing the capi- 
tal to 45,000,000, in order to merge his various industrial 
interests with Amalgamated Industrials, Limited. We 
are informed that through this expansion of the company 
it will become substantially interested in the following 
undertakings :—The shipbuilding yards of Murdoch and 
Murray, Limited, and Ferguson Brothers on the Clyde, 
the new Haden Collieries, the Berry Hill Collierres, the 
business of steam trawler owners and fish merchants of 
Kelsall Brothers and Beeching, Limited, besides a con- 
trolling interest in the International Marine Insurance 
Company and the City Life Insurance Company, Limited, 
as well as Mr Slater’s own firm of John Slater (London), 
Limited, which owns a large number of shipping lines. 
Amalgamated Industrials will retain the full controlling 
interest by virtue of its holding of all the ordinary shares 
of its present main assets, including the Clyde Ship- 
building and Engineering Company, Limited, the hematite 
pig-iron and coal by-products business of William Whit- 
well and Co., Limited, and the cotton mills of the North- 
End Spinning Company, Limited, of Bolton. 





Argentine and Uruguayan Railway Dividends.—The 
Argentine and Uruguay railway dividend announcements 
are practically complete for 1918-19, and in most instances 
have increased, as will be seen from our table below :— 























-_ Prices. 
Seontees Imerease Dividend. . 
Name. | for Year <__ Pinot rena ~— Ley t. 8, 
| 1918-19. * | 1917-18. 1918-19.) jo)9." | 1919. 
ARGENTINE. £ | 


Buenos Ayres Great {Gross 7,290 000 
Southern ord. stock | Net..| 1,610,000 
Buenos Ayres West- {Gross 3,697 000 
ern ord. stock .... | Net..| 948.000 
Central Argentine { Gross 6,917,700 
ord. stock ..... .. Net.., 1,045,400 
Entre Rios 4% 2nd non-cum. | 


694 £04 


| 38 69h | 784 
4 
2 564 | 634 





pref. stock, grosS ........ 1,055,700 4 41 474 
UrvGvayan. 
Central of Montevidio ord. 
St Gdin:  saveneonerdeed 1,145,884 6 70 77 } 
Eastern Extension (£10!...., 295,412 9 Hi ' 8 
Northern Extension (£10) ..| 200,851 | 9 Se | 9 





A final dividend of 2 per cent. has been declared on 
Buenos Ayres Great Southern, making 3 per cent. for the 
year, against 2 per cent. for the previous year. The 
Western final dividend is 3 per cent., making 4 per cent. 
for the year, against 2 per cent. for the previous year. 
Entre Rios pay the full 4 per cent. on their second pre- 
ference. Shareholders had received nothing since 1913-14, 
when 2 per cent. was paid. Uruguayan dividends have all 
increased, and it will be noted that market values of 
Argentine and Uruguayan railway stocks have advanced 
considerably since June 30th this year. We hope to deal 
with the reports of Argentine and Uruguayan railways 
when they are issued. 





Entre Rios Railways.—Quite a satisfactory report for 
the year ended June 30th last has been issued by the Entre 
Rios Railways Company, Limited. Gross receipts were 
£,204,821, or 24.2 per cent. higher at £:1,052,618 ; working 
expenses rose by £178,000, or 33-7 per cent., to 
£706,331, and the net profit of £346,257 shows an in- 
crease of £26,821, or 8.4 per cent. The ratio of expenses 
to receipts was 67.1, as compared with 62.3 last year, but 
it is said that ‘‘ it compares satisfactorily with the other 
railways of the Republic.”’ It may be recalled that in De- 
cember last 17} per cent. of arrears on the 5 per cent. 
first preference stock was cancelled on condition that the 
rate be raised to 6 per cent. and the interest made cumu- 
lative ; at the same time £100,000 of the reserve fund was 
earmarked for the service of the stock if necessary. This 
year’s profits are sufficient to meet the full interest on 
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both the 6 per cent. first preference and the 4 per oot. 
second preference stocks. Renewals and other peserves 
are credited with £60,vv0, and the carry forward at 
£13,640 shows an increase of £8,952. The report states 
that labour costs increased heavily, and the price of fuel 
and of all materials remained extremely high. The ton- 
mileage of the railway was 18.9 per cent. higher than last 
year, and has increased from 77,860,250 in 1914-15 to 
216,022,595. The total tonnage of cereals carried was 
324,208, an increase of 29,741, OF 10.1 per cent. The 
winter in Entre Rios has not been favourable to the crops 
due in December next. A substantial balance from last 
year’s crop remained on hand on July rst, which will help 
to maintain the traffic, and it is hoped that the general 
prosperity of the country will counteract any loss that 
may occur this year through a smaller grain tonnage. 


LD 





The conference to be held under the auspices of the 
Industrial League and Council, at the Institute of Journal. 
ists, on October 14th, is postponed. 


BRIGHTON. 
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Oversea Correspondence. 


PRANCE.—GUARANTEED WHEAT PRICES—RAIL- 
WAY WAGES—TRADE WITH GERMANY. 


(FROM OUR CORRESPONDENT.) 


Paris, October 7. 

Ir was announced by the Minister of Agriculture, M. 
Noulens, in a speech at Senlis, a day or two ago, that a 
decree will be promulgated very shortly guaranteeing to 
the French wheat grower a price of 6of per quintal for the 
next three years, in replacement of the present Govern- 
ment guarantee of 73f per quintal. The object, the 
Minister explains, is to encourage wheat production in 
France, and to assure the grower of a remunerative price 
tor his next harvest. The reason given for the step is that 
there is every probability that the commercial price of 
wheat will, by the next harvest, have fallen considerably 
below 73f the quintal, the price now paid by the Govern- 
ment, and it is regarded as possible that, in view of the 
good world wheat prospects and of the return to freer con- 
ditions in trade, the price may even fall below 6of per 
quintal. The grower being thus assured that he will re- 
ceive a remunerative price, even in the latter eventuality, 
will be encouraged, it is believed, to place a much larger 
acreage under the crop than would otherwise be the case. 
The new measure will in no way have the effect of fixing 
the price at which wheat may be sold, as the farmer will be 
at liberty to sell elsewhere than to the Government if he 
can secure a higher price. The present price of 73f will 
be maintained until 1920, the reduction to 6of coming into 
operation only with the next harvest. So far nothing has 
transpired as to whether the new decree will affect the price 
of flour, which is now sold by the Government to the bakers 
at 45f per quintal, the difference between that figure and 
the cost of the wheat being met from the public funds. A 
good deal of controversy has already arisen over the pro- 
posal. In commercial circles M. Noulens’ statement is 
characterised as a serious mistake, on the ground that it is 
believed that during the next twelvemonth the commercial 
price of wheat will fall much below 6of. 

French-railway employees, althou 
portant section of the Confédération Générale du Travail 
have shown very little inclination to extend the British 
railway strike to this country, either out of sympathy for 
their English comrades or for any other reason. The 
explanation for this is probably largely due to the fact that 
they now enjoy a scale of wages which is not only an 


extraordinary improvement on that of a few years ago, but 
is also superior t 


gh they forma very im- 
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cost of living are above the normal. 


o that paid to the British railway worker. j 






{October 31, 1919. 


i had an interview a few days ago with M.. Bidegaray, the 
general secretary of the French Railway Workers’ Feder. 
tion, who gave me some interesting details on this point, 
Under a scherme adopted some time before the war broke 
out, he informed me, the minimum rate of wages for rail. 
way employees was fixed at 2,400f a year (say, 37s a week, 
at the normal rate of 25f tothe £). During the war every 
employee has been given an additional allowance of 
1,800f a year (or 28s a week), in consideration of the ip. 
creased cast of living. This means that the minimum wage 
paid to railway men in this country is 4,200f a year (or 
65s a week). In addition to this a large proportion of the 
men who live in towns are given a further extra allowance 
in respect of rent. This amounts in the Paris area to 6oof 
a year (or about 9s weekly), with smaller allowances in 
accordance with the sizes and conditions of the various 
provincial centres. The minimum wage in Paris, therefore, 
is 4,800f a year (or 74s a week). The probability that living 
will become cheaper, and that the extra allowance of 1,800! 
a year now paid to the men will consequently have to be 
reduced has not been overlooked. As far back as last May 
a tentative agreement was come to between the unions and 
the railway companies for this sum to be reduced by 2sf 
a month, but in consequence of the rapid increase in com. 
modity prices that took place immediately afterwards the 
arrangement had to be dropped. The unions, however, 
have already induced the companies to agree to the prin- 
ciple that a certain proportion of the 1,800f shall be con- 
solidated with the minimum wages, which will be per- 
manently increased accordingly. What this proportion will 
be has yet to be decided, but there is little doubt a satis- 
factory agreement will be reached when the time arrives. 
The principle which the unions have succeeded in enforcing 
is that every employee, no matter in what part of the 


country he is employed, shall receive the same minimum 


wage, plus extra allowances in centres where rents and the 
It must be under- 
stood, of course, that the figures quoted apply only to the 
lowest grade of employees. Drivers, firemen, guards, and 
other superior grades receive proportionately higher pay. 
A system of premium awards is also in vogue on the 
French railways, based in the case of drivers and firemen, 
for instance, on the value of coal, oil, and other materials 
in connection with which economies are effected. The sub- 
stantial nature of these premiums may be gathered from 
the fact that in the case of a driver on a main line they 
amount to a minimum of 35s a week, and a maximum of 
about 6os. The scale on which the men are now paid is 
accepted as an explanation of the fact that in July last, 
when an effort was made to bring about a general strike of 
French labour, in conjunction with labour in other Allied 
countries, the great mass of the French cheminots refused 
to participate. 

The vexed question of whether France ought or ought 
not to purchase goods from Germany is already well on the 
way to being answered in the affirmative. The purchasing 
branch of the Ministry of Industrial Reconstruction, which 
's known as the Comptoir Central d’Achats Industriels pour 
les Régions Libérées, has placed orders in Germany for 
knitting machines and other manufactured goods, and !s 
preparing to give further extensive orders to German firms. 
Many French business men are now pointing out that, so 
far from being objectionable, as many people here believe, 
it will be to the advantage of France to buy as much as 
possible from her former foe. This is, of course, obvious, 
from the fact that whereas the present high rate of 
exchange has lowered the purchasing power of the franc in 
the British and American markets, the mark has fared in- 
finitely worse, and German firms are able in a large number 
of instances to quote much below British and American 
prices. It is a matter of common knowledge in business 
circles here that M. Clementel, the French Minister of 
Commerce, is urging French traders to buy everything 
possible from Germany rather than from the Allied 
countries, for exactly this reason. 

The purchasing agency mentioned was organised some 
years ago by manufacturers in the North of France for 
the purchase of industrial plant on a co-operative basis. It 
has now assumed an official character, and is the medium 
through which the French Government is buying machinery 
and other supplies for factories in the devastated areas. 
Purchases are made in France or in French colonies, @5 
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far as possible. Down to the end of August this organisa- 
tion had effected purchases to a total sum of 1,870,000, 000f 
of which all except 200,000,000f had been spent in this 
country. Of the latter sum the greater part has been 
spent in Great Britain, chiefly on machinery for textile 
factories, for which contracts have been placed with 
British firms to the amount of about 150,000,000f. The 
remaining 50,000,000f has been spent almost entirely in 
America on printing and electrical machinery, machine 
tools, and tool-making machines. It is now generally 
understood that America will have no share in the re- 
building of the great textile, sugar, and brewing plants 
in the devastated districts, but it is anticipated that a 
portion of the orders in this connection will be placed in 
England. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
Oct. aa Sept. 25, 1919, Sept. 26, 1918. 
c ft ft 
Capital of the Bank ...... +» 182,500,000 0.. 182,500,000 a : 
Profits in addition to capital 8,459,188 O.. 8,459,188 O.. 8,450,697 69 
“ieaactaaabanonhnens 22,105,750 ee 22,105,750 © .. 22,105,750 14 
Reserve of landed property 4,000,000 . 4,000,000 0.. 4,000,000 0 
reserve ...... . passes 8,407,444 0.. 8,407,444 0.. 8,407,444 16 
December 20, 1918)........ 638,605,413 0.. ‘ ee 
Supplementary Sinking fund — ag 
ao. semen 6 1 
> ) ae ee ee -168,717 0... oh 
——- —. eeccce BOSTSEIS 0 -- 35, Sein ass : ++ 29,922,374,480 0 
Bank notes to order ....... - 216088 0.. 2114782 0.. ign 235 35 38 
D cavesocccs 65,267,291 0.. 81,015,035 93.. 57,485,396 2 
Current accounts, Paris .... 1,386,422,120 0 .. 1,418,1681¥4 0.. 1,446,696,100 84 
Do _i branch banks..... ° 7,1 O.. 1,364,229,313 0.. 1,660,162909 0 
Dividends payable ....... é 6,762,711 0.. 6,882, © ce 6,908,493 41 
Discounts sundries ° 48,319,214 0.. 45,961,196 ee 64,431,039 18 
—— BB cccccccccccecee e 6,721,091 0.. 6,721,091 o 17,455 0 
undries .....s0.. endeoe oe 4 O.. 851,358 O.. 921,153,197 49 
Dated ccicsces seeeeees 40,689,083,329 0 .. 40,250,210,982 0 .. 34,355,133,246 6 
CREDITOR. 
Cash in hand amass ‘ apenas ‘ ; : 
edie ad od ‘by tinited 1,931 0.. 486,776 0 .. 5,758,444,581 50 
TeASUrY.......... 673,400,000 0.. 673,400,000 0.. 1,036,000,000 
GREE cccveresoes 803,339,956 0.. 830,634,140 0.. 1,539,630,783 72 
Commercial] bills overdue .. 18,927,550 0.. 6,978,457 O.. 6,851,521 81 
Discounts in Paris.......... 367,720,441 0.. 405,295,379 0.. 392,872,111 0 
OD EEE scat ennennennte 3,750,532 9.. 3,572,762 0 .. 13,024,308 69 
Ct NSO de esccoce ease un © oo 266,882 0.. 271,527 7 
bijonrne beanabes. 197,321 0 .. 532,774,584 0.. 445,103,682 0 
senaes dcébbocccesce 689,340,720 0 .. 694,467,661 0.. 1,059,225,680 
Advancec on bullion........ 15,353,000 0.. 15,593,000 0.. 12874000 °0 
Do on public securities .. 277,468,249 0.. 274,657,931 0.. 209,700,774 18 
Se teen hanin s.. 988,758,065 0 .. 1,006,454.970 0.. 608,883,764 0 
aunce © Siete (ordinary) 200,000,000 0.. 200,000,000 0.. 200,000,000 0 
WOE .ncccccece 750,000,000 oe 150,000,000 ee 8,000,000,000 
Treasury bonds in respect me — ’ 
a to Foreign § 9 
Wermments .........008 705,000,000 0 .. 3,700,000,000 0.. 
Government stock reserve .. 12,980,750 0.. . 12,980,750 ° oe aA een TSO 14 
ove 99,937,220 0.. 99,937,220 0.. 
Rentes undis BOO: cnc0e . 0.. 100,000,000 0.. 00,000,000 0 
Premises furniture .... 46,649,727 0.. 46,666,396 O.. 46,416,138 18 
Expenses and management  18.496,351 0 .. 16,690,411 0.. 15 7 68 
Special reserve ........... e 8,407,137 0.. 8,407,137 0 .. 8,407,137 62 
GED. ccdcccccccs seeeees 1,419,476,246 O.. 1,604,145,521 0 .. 1,314,4235,849 43 
Total .......eeeeeee+ 40,689,083,329 0 .. 40,250,210,982 0.. 34,355,133,246 64 
BANK OF FRANCE RATES. 
% 
Discount............ eeeccccoucoosecs ddadtdedecehscvedson o 8 
Advances on bullion ............sceeeeees ceeccccccccevese ° 1 
vances on public securities ........ccceceseseeeccseses <_ - 








GERMANY.— THE BXCHANGE PROBLEM — CAUSES 
OF FALL IN MARK—EXPORT PRICES—RISE IN 
HOME PRICES—SUGGESTED REMEDIES. 


(FROM A CORRESPONDENT IN COPENHAGEN.) 


October 1. 


le exchange rate of the German mark, which of late 
became an acute question for all the commercial world, 
was during the whole war a matter of discussion in those 
of the neutral countries which could continue their trade 
with Germany. The mark, which in Copenhagen was 
quoted at 47.45 dre (parity 88.89 Gre) on January 1st, and 
Was 26.10 ére on September rst, fell in the middle of the 
month to 15 dre, and was sold privately at less. During 
the last days there has been a sharp recovery (Septem- 
ber 30th, 20.35 dre), and the bull speculation in marks, 
Which has attained enormous dimensions—according to an 
estimate in the Helsingfors Hufvudstadsblad, one milliard 
marks are held in all Denmark—has recommenced. 
Although opinions differ as to the prospects of the 
mark exchange, there is general agreement that the 
ssential factor in exchange, the country’s payment 


perted and registered by the banks concerned. 
was rescinded the law of March 16, 1916, forbidding pay- 
ments abroad under the collect-on-delivery (Nachnahme) 
system, and requiring prepayment by exporters of freights 
on imported goods. 
the opening of a sluice; there was a rush by Germans with 
outstanding obligations to buy foreign currency, and 
when this first pressure declined the mark recovered. That 
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balance, cannot account for the heavy fall witnessed this 
year. The immediate cause of the September collapse 
was the abrogation of the Devisenordnung, and the restora- 


tion of free trading in foreign exchange. Since 
February 8, 1917, there had been no real trading in 


Germany in exchange, and sales of marks were allowed 
only with a permit from the Devisencentral. To-day trad- 
ing is entirely free, with the limitation that purchases of 


foreign exchange made for payments abroad must be re- 
Further 


These changes in the law acted like 


was undoubtedly the cause of the great fluctuations of 
September. The main causes of the steady fall during 
the whole year are given by the German Press as (1) 
smuggling, (2) speculation. All accounts agree that 
enormous quantities of marks have been either smuggled 
out over the western frontier, or paid across the same 
frontier for smuggled-in luxury goods of kinds which may 
not be legally imported. Neutral newspapers often print 
advertisements offering help to Germans who wish to save 
their fortunes by smuggling currency out. Under the 
heading of speculation come all the political factors which 
influence those foreign traders in marks whose aim is not 
to acquire exchange for purposes of trade. As the specula- 
tive mark purchases were largely made on margins—in 
Copenhagen when the mark was at about 25 ére one could 
buy on a 10 6re margin—each sharp decline in the mark’s 
quotation tended to bring a fresh decline, because a great 
many speculators were sold out by their creditors. As the 
Danish speculators mostly bought their marks at around 
40-50 dre, very heavy losses were suffered. Mutual trade, 
it is held, accounts for only a small proportion of German- 
Scandinavian exchange transactions; the German price 
level, as I shall show, in no way justifies the mark’s pre- 
sent low course, and hence in debates on the mark’s future 
one hears much of the speculation and the smuggling influ- 
ences ; but, except among the more competent and patient 
speculators, who naturally have their own theories of 
Germany’s trade and payment balances in a remote future, 
one hears very little of the influence of the German trade 
balance. 

But among manufacturers, as in England, the question 
of the mark exchange in its relation to trade competition is 
very much alive. It is agreed that the exchange is far 
lower than is justified by German home prices, by the 
mark’s inner worth. How hopelessly under restricted 
trade in commodities and in currency the last factors fail 
to exercise their normal influence is shown by the fact that 
in the spring of last year, after six months of unproduc- 
tive Bolshevism, unprecedented note inflations and wild 
prices, the rouble, purely owing to the relatively effective 
rouble export prohibition, sold in Stockholm at over half 
its gold parity; whereas the mark last month was down 
to a sixth of its gold parity. Of the inner worth of the 
mark, the National Assembly member, Baron von Richt- 
hofen writes with reason, ‘‘ if the present exchange is 
taken as basis, Germany is the cheapest living country in 
the world.”? More precisely this was worked out by the 
Swedish professor, Knut Wicksell, a few weeks back, 
when the exchange was 21.25 Swedish Gre, less than a 
fourth of parity. As the Swedish crown at home, calcu- 
lated Prof. Wicksell, has only two-fifths of its peace buy- 
ing-power, it follows that the German mark in Sweden has 
to-day only one-tenth of its peace buying-power. But 
prices in Germany have risen only three, four, or at most 
five fold. This means a great disparity, which, under 
freer trade in commodities, and in exchange, would be 
quickly levelled out by a rise in the mark exchange, 
or in German prices, or in both. A fortnight later, when 
the mark was oscillating between 14 and 17 Swedish Gre, 
Prof. Wicksell calculated that its inner worth was about 47 
dre, its figure of January 1st. The cheapness of German 
goods, when calculated in the depreciated exchange, is 
established beyond doubt by listed prices of standard 
wares, by hotels and restaurant rates, by advertisements 
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first preference and the 4 per pout. 
Renewals and other reserves 
are credited with £60,vv0, and the carry eee 
£13,640 shows an increase of £8,952. The report - : 
that labour costs increased heavily, and the price of fue 
and of all materials remained extremely high. The oe 
mileage of the railway was 18.9 per cent. higher than | os 
year, and has increased from 77,860,250 in mers to 
216,022,595. The total tonnage of cereals carrie — 
324,208, an increase of 29,741, Or 10.1 per cent. e 
winter in Entre Rios has not been favourable to the crops 
due in December next. A substantial balance from last 
year’s crop remained on hand on July 1st, which will help 
to maintain the traffic, and it is hoped that the general 
prosperity of the country will counteract any loss that 
may occur this year through a smaller grain tonnage. 


both the 6 per cent. 
second preference stocks. 


STS 





The conference to be held under the auspices of the 
Industrial League and Council, at the institute of Journal. 
ists, on October 14th, is postponed. 
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PRANCE.—GUARANTEEBD WHEAT PRICES—RAIL- 
WAY WAGES—TRADE WITH G&RMANY. 
(FROM OUR CORRESPONDENT.) 

Paris, October 7. 

ir was announced by the Minister of Agriculture, M. 
Noulens, in a speech at Senlis, a day or two ago, that a 
decree will be promulgated very shortly guaranteeing to 
the French wheat grower a price of 6of per quintal for the 
next three years, in replacement of the present Govern- 
ment guarantee of 73f per quintal. The object, the 
Minister explains, is to encourage wheat production in 
France, and to assure the grower of a remunerative price 
for his next harvest. The reason given for the step is that 
there is every probability that the commercial price of 
wheat will, by the next harvest, have fallen considerably 
below 73f the quintal, the price now paid by the Govern- 
ment, and it is regarded as possible that, in view of the 
good world wheat prospects and of the return to freer con- 
ditions in trade, the price may even fall below 6of per 
quintal. The grower being thus assured that he will re- 
ceive a remunerative price, even in the latter eventuality, 
will be encouraged, it is believed, to place a much larger 
acreage under the crop than would otherwise be the case. 
The new measure will in no way have the effect of fixing 
the price at which wheat may be sold, as the farmer will be 
at liberty to sell elsewhere than to the Government if he 
can secure a higher price. The present price of 73f will 
be maintained until 1920, the reduction to 6of 
operation only with the next harvest. 
transpired as to whether the new decree will affect the price 
of flour, which is now sold by the Government to the bakers 
at 45f per quintal, the difference between that figure and 
the cost of the wheat being met from the public funds. A 
good deal of controversy has already arisen over the pro- 
posal, In commercial circles M. Noulens’ statement is 
characterised as a serious mistake, on the ground that it is 
believed that during the next twelvemonth the commercial 
price of wheat will fall much below 6of. 

French-railway employees, although they form a very im- 
portant section of the Confédération Générale du Travail, 
have shown very little inclination to extend the British 
railway strike to this country, either out of sympathy for 
their English comrades or for any other reason. The 
explanation for this is probably largely due to the fact that 
they now enjoy a scale of wages which is not only an 


extraordinary improvement on that of a few years ago, but 
's also superior to that paid to 


coming into 
So far nothing has 
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1 had an interview a few days ago with M.. Bidegaray, the 
general secretary of the French Railway Workers’ Federg. 
tion, who gave me some interesting details on this point. 
Under a scherse adopted some time before the war broke 
out, he informed me, the minimum rate of wages for rajj. 
way employees. was fixed at 2,400f a year (say, 37s a week, 
at the normal rate of 25f to the £). During the war every 
employee has been given an additional allowance of 
1,800f a year (or 28s a week), in consideration of the in. 
creased cost of living. This means that the minimum wage 
paid to railway men in this country is 4,200f a year (or 
6ss a week). In addition to this a large proportion of the 
men who live in towns are given a further extra allowance 
in respect of rent. This amounts in the Paris area to 60of 
a year (or about 9s weekly), with smaller allowances in 
accordance with the sizes and conditions of the various 
provincial centres, The minimum wage in Paris, therefore, 
is 4,800f a year (or 74s a week). The probability that living 
will become cheaper, and that the extra allowance of 1,800! 
a year now paid to the men will consequently have to be 
reduced has not been overlooked. As far back as last May 
a tentative agreement was come to between the unions and 
the railway companies for this sum to be reduced by 2sf 
a month, but in consequence of the rapid increase in com- 
modity prices that took place immediately afterwards the 
arrangement had to be dropped. The unions, however, 
have already induced the companies to agree to the prin- 
ciple that a certain proportion of the 1,80of shall be con- 
solidated with the minimum wages, which will be per- 
manently increased accordingly. What this proportion will 
be has yet to be decided, but there is little doubt a satis- 
factory agreement will be reached when the time arrives. 
The principle which the unions have succeeded in enforcing 
is that every employee, no matter in what part of the 
country he is employed, shall receive the same minimum 
wage, plus extra allowances in centres where rents and the 
cost of living are above the normal. It must be under- 
stood, of course, that the figures quoted apply only to the 
lowest grade of employees. Drivers, firemen, guards, and 
other superior grades receive proportionately higher pay. 
A system of premium awards is also in vogue on the 
French railways, based in the case of drivers and firemen, 
for instance, on the value of coal, oil, and other materials 
in connection with which economies are effected. The sub- 
stantial nature of these premiums may be gathered from 
the fact that in the case of a driver on a main line they 
amount to a minimum of 35s a week, and a maximum of 
about 6os. The scale on which the men are now paid is 
accepted as an explanation of the fact that in July last, 
when an effort was made to bring about a general strike of 
French labour, in conjunction with labour in other Allied 
countries, the great mass of the French cheminots refused 
to participate. 

The vexed question of whether France ought or ought 
not to purchase goods from Germany is already well on the 
way to being answered in the affirmative. The purchasing 
branch of the Ministry of Industrial Reconstruction, which 
‘'s known as the Comptoir Central d’Achats Industriels pour 
les Régions Libérées, has placed orders in Germany for 
knitting machines and other manufactured goods, and is 
preparing to give further extensive orders to German firms. 
Many French business men are now pointing out that, so 
far from being objectionable, as many people here believe, 
it will be to the advantage of France to buy as much as 
possible from her former foe. This is, of course, obvious, 
from ‘the fact that whereas the present high rate of 
exchange has lowered the purchasing power of the franc in 
the British and American markets, the mark has fared 1?- 
finitely worse, and German firms are able in a large number 
of instances to quote much below British and American 
prices. It is a matter of common knowledge in business 
circles here that M. Clementel, the French Minister of 
Commerce, is urging French traders to buy everything 
possible from Germany rather than from the Allied 
countries, for exactly this reason. 

The purchasing agency mentioned was organised some 
years ago by manufacturers in the North of France for 
the purchase of industrial plant on a co-operative basis. It 
has now assumed an official character, and is the medium 
through which the French Government is buying machinery 
and other supplies for factories in the devastated areas. 
Purchases are made in France or in French colonies, a5 
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far as possible. Down to the end of August this organisa- 
tion had effected purchases to a total sum of 1,870,000, 000f , 
of which all except 200,000,o00f had been spent in this 
country. Of the latter sum the greater part has been 
spent in Great Britain, chiefly on machinery for textile 
factories, for which contracts have been placed with 
British firms to the amount of about 150,000,000f. The 
remaining 50,000,000f has been spent almost entirely in 
America on printing and electrical machinery, machine 
tools, and tool-making machines. It is now generally 
understood that America will have no share in the re- 
building of the great textile, sugar, and brewing plants 
in the devastated districts, but it is anticipated that a 
portion of the orders in this connection will be placed in 
England. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 





DEBTOR. 
Oct. pam Sept. 25, 1919, Sept. 26, 1918, 
c ft © ft c 
Capital of the Bank ...... +» 182,500,000 0.. =a 
Profits in addition to capital ras : ee eooiee 9 ee 
oases sepecesanens “tooo 0 “ =m : ee 22,105,750 14 
fond sc eaacce = : ee 8,407,444 0O.. 8,407,444 16 
Decem rT BV, 1918)... .- 00 638,605, oe . se ee 
Supplementary Sinking fund as 
a... semen o 
r 20,1918) ......... epuee ~ 1,168,717 0 .. 
N in circulation ........ © on «+ 29,922.37: 
Interest on securities ..... ° 50,973,515 0.. eerie ° ee ™ Sor n 
Bank notes to order....... e 2,1 O.. 2,114,782 0.. 2, 93 
account ......... 7,291 0.. 81,015,035 9.. 57, 2 
Current accounts, Paris .... 1,386,422,120 0 .. 1,418,168,134 0.. 1,446,696,100 84 
Do _ branch banks..... e 7,1 @ ce O.. 1,660,162909 0 
Dividends payable ....... é 6,762,711 0.. 2, re 6,908,493 41 
Discounts sundries .... 48,319,214 0.. 45,961,196 O.. 64,431,039 18 
aeeaants Secccccccccoccce 6,721,091 0.. 6,721,091 ee 9,017,455 0 
BRED sccccccsccesees gee ‘ O.. 624,851,358 0.. 921,153,197 49 
Total .....sseeeseeeee 40,689,083,329 0 .. 40,250,210,982 0.. %4,355,133,246 6 
CREDITOR. 
Cash in hand ; ‘ ; ‘ ; 3 
it Reed acs te theists saci 0 .. 5,866,486,776 0.. 5,758,444,581 50 
s Treasury .......... 400,000 0.. 673,400,000 0 .. 1,036,000,000 
Balances abroad............ 0.. 830,634,140 0.. 1,539,630,783 72 
Commercial bills overdue .. 18,927,550 0.. 6,978,457 0O.. 6,851,521 81 
Discounts in Paris.......... 367.720,441 0.. 295,379 0.. 392,872,111 0 
DUN TED cotcescecccccis 4, 2d. 3,372,762 0 .. 13,024,308 69 
ae Werevee mbvonees enierin zo ao © 20 271,527 7 
Aajourned —— b oe obi +» 532,774,584 0.. 445,103,682 0 
OB wcccccccees . 720 oe ’ P oe 
aRoccentuien TRG G-Man 8. aaa 
Do on _— securities .. 277,468,249 0.. 274,657,931 0.. 209,700,774 18 
Do by ch banks..... + 988,758,065 0 .. 1,006,454,970 0.. 608,883,764 
nS Se (ordinary etna 0.. 0... 200,000,000 0 
or WOE .ncccwcese 750,000,000 oe 150,000,000 ee 8,000,000,000 
Treasury bonds in respect bial rn ; 
Sommmaete ee asmeeneee 6 
wernmenté ............ ow ee 
Government stock reserve .. 12,980,750 0O.. aor _ aA 080.750 is 
ae aise beeses ee nanan : ee 99,937,220 : ve ane ” 
Premises and furniture... 46649727 01. 46666398 0 1. 46,416,138 18 
Rxpenees and management 18,496,351 0.. 16,690,411 0.. 15,222,247 68 
pecial reserve ...... aeseee 8,407,137 O.. 8,407,137 0 .. 8,407,137 62 
Bundries ......ssseceeeeeee 1,419,476,246 O.. 1,604,145,521 0... 1,314,423,849 43 
ee + 40,689,083,329 © .. 40,250,210,982 0 .. 34,355,133,246 64 
BANK OF FRANCE RATES, 
% 
B.cos eee eeeee ef eeee . et eeeteeeeeene eeereeee ef 5 
Advances on bullion .............. ehedesonhecuecenecocens e 1 
Advances on public securities .........csccececesecereseee 6 








GERMANY.— THE BXCHANGE PROBLEM — CAUSES 
OP FALL IN MARK-—EXPORT PRICES—RISE IN 
HOME PRICES—SUGGESTED REMEDIES. 


(FROM A CORRESPONDENT IN COPENHAGEN.) 


October 1. 


le exchange rate of the German mark, which of late 
became an acute question for all the commercial world, 
was during the whole war a matter of discussion in those 
of the neutral countries which could continue their trade 
with Germany. The mark, which in Copenhagen was 
quoted at 47.45 dre (parity 88.89 6re) on January ist, and 
Was 26.10 6re on September ist, fell in the middle of the 
month to 15 ére, and was sold privately at less. During 
the last days there has been a sharp recovery (Septem- 
ber 30th, 20.35 dre), and the bull speculation in marks, 
Which has attained enormous dimensions—according to an 
estimate in the Helsingfors Hufvudstadsblad, one milliard 
marks are held in all Denmark—has recommenced. 
Although opinions differ as to the prospects of the 
mark exchange, there is general agreement that the 
€ssential factor in exchange, the country’s payment 
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balance, cannot account for the heavy fall witnessed this 
year. The immediate cause of the September collapse 
was the abrogation of the Devisenordnung, and the restora- 
tion of free trading in foreign exchange. Since 
February 8, 1917, there had been no real trading in 
Germany in exchange, and sales of marks were allowed 
only with a permit from the Devisencentral. To-day trad- 
ing is entirely free, with the limitation that purchases of 
foreign exchange made for payments abroad must be re- 
perted and registered by the banks concerned. Further 
was rescinded the law of March 16, 1916, forbidding pay- 
ments abroad under the collect-on-delivery (Nachnahme) 
system, and requiring prepayment by exporters of freights 
on imported goods. These changes in the law acted like 
the opening of a sluice ; there was a rush by Germans with 
outstanding obligations to buy foreign currency, and 
when this first pressure declined the mark recovered. That 
was undoubtedly the cause of the great fluctuations of 
September. The main causes of the steady fall during 
the whole year are given by the German Press as (1) 
smuggling, (2) speculation. All accounts agree that 
enormous quantities of marks have been either smuggled 
out over the western frontier, or paid across the same 
frontier for smuggled-in luxury goods of kinds which may 
not be legally imported. Neutral newspapers often print 
advertisements offering help to Germans who wish to save 
their fortunes by smuggling currency out. Under the 
heading of speculation come all the political factors which 
influence those foreign traders in marks whose aim is not 
to acquire exchange for purposes of trade. As the specula- 
tive mark purchases were largely made on margins—in 
Copenhagen when the mark was at about 25 Gre one could 
buy on a 10 6re margin—each sharp decline in the mark’s 
quotation tended to bring a fresh decline, because a great 

any speculators were sold out by their creditors. As the 
Danish speculators mostly bought their marks at around 
40-50 Gre, very heavy losses were suffered. Mutual trade, 
it is held, accounts for only a small proportion of German- 
Scandinavian exchange transactions; the German price 
level, as I shall show, in no way justifies the mark’s pre- 
sent low course, and hence in debates on the mark’s future 
one hears much of the speculation and the smuggling influ- 
ences ; but, except among the more competent and patient 
speculators, who naturally have their own theories of 
Germany’s trade and payment balances in a remote future, 
one hears very little of the influence of the German trade 
balance. 

But among manufacturers, as in England, the question 
of the mark exchange in its relation to trade competition is 
very much alive. It is agreed that the exchange is far 
lower than is justified by German home prices, by the 
mark’s inner worth. How hopelessly under restricted 
trade in commodities and in currency the last factors fail 
to exercise their normal influence is shown by the fact that 
in the spring of last year, after six months of unproduc- 
tive Bolshevism, unprecedented note inflations and wild 
prices, the rouble, purely owing to the relatively effective 
rouble export prohibition, sold in Stockholm at over half 
its gold parity; whereas the mark last month was down 
to a sixth of its gold parity. Of the inner worth of the 
mark, the National Assembly member, Baron von Richt- 
hofen writes with reason, ‘‘if the present exchange is 
taken as basis, Germany is the cheapest living country in 
the world.’’ More precisely this was worked out by the 
Swedish professor, Knut Wicksell, a few weeks back, 
when the exchange was 21.25 Swedish ére, less than a 
fourth of parity. As the Swedish crown at home, calcu- 
lated Prof. Wicksell, has only two-fifths of its peace buy- 
ing-power, it follows that the German mark in Sweden has 
to-day only one-tenth of its peace buying-power. But 
prices in Germany have risen only three, four, or at most 
five fold. This means a great disparity, which, under 
freer trade in commodities, and in exchange, would be 
quickly levelled out by a rise in the mark exchange, 
or in German prices, or in both. A fortnight later, when 
the mark was oscillating between 14 and 17 Swedish Gre, 
Prof. Wicksell calculated that its inner worth was about 47 
dre, its figure of January rst. The cheapness of German 
goods, when calculated in the depreciated exchange, is 
established beyond doubt by listed prices of standard 
wares, by hotels and restaurant rates, by advertisements 
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in the German newspapers, and by the observations of 
travellers. : 

This has led in neutral countries to something like 
a cheap-imports panic, and, in fact, German imports to 
Sweden have risen sharply, an extra train-ferry having 
had to be put on on the Sassnitz-Trelleborg route. But 
as (except in a few branches) Germany cannot supply 
goods, and as her price-level is now rapidly rising to 
equalise out the exchange anomaly, the panic seems ex- 
aggerated. Germany’s inability to supply foreigners is 
still marked. As an instance, the Berlingske Tidende 
of this city publishes the fact that a Copenhagen shipyard 
paid Sweden for pneumatic drills 25 per cent. more than 
the German prices, because the Germans could not deliver. 
The price rise in Germany continues. Whereas between 
outbreak of war and January 1, 1919, coal was raised 
in price by only 11.80 marks a ton, it was raised by an 
additional 40.60 marks in the first six months of this year. 
On the 1st of this month the Coal Syndicate’s price is 
raised by 10.50 marks more. Last month the Ruhr mines 
claimed a rise of 45 marks. The prices of iron and steel 
are still rising. Hematite iron between outbreak of war 
and August last rose from 79.50 marks a ton to 460 marks 
a ton, but delivery could seldom be had at the latter price. 
In August the real market prices of iron of all kinds 
were 200-300 marks a ton above the ‘‘ convention prices ”’ 
agreed upon by the big syndicates, and a further rise had 
to be taken to meet this disparity. The Roheisenverband 
proposes a fresh rise from October 8th, which is justified, 
says the report, on several grounds—higher wages, the 
recent increase of railway freights by 50 per cent., the 
abolition of the exceptional freights, the impending rise 
in coal prices, and the higher cost of Swedish ore result- 
ing from the fallen mark exchange. Prices of other 
materials and of finished goods are rising in tune. Tin 
plate rose in August from 200 to 750 marks; early in 
September were published new lists of miscellaneous 
metal goods, showing price increases of from 30 to 160 
per cent. The Union of German Stovemakers, for in- 
stance, raised prices by 155 per cent. on September rst. 
When the Porcelain Manufacturers’ Association lately, 
as result of Swedish complaints, abolished their compul- 
sory mark exchange of 55 dre (the official rate being then 
about 17 Gre), they doubled their price list, and added 
a 100 per cent. supplement on the basic prices, so that 
prices were quadrupled. These isolated but typical facts 
indicate that in measure as trade and dealing in exchange 
become freer, the present marked disparity between 
Germany’s price level and her foreign exchanges will tend 
to disappear; but on the question how far the disparity 
will be wiped out by a rise in prices and how far, if at 
all, by a rise in the mark exchange opinions differ very 
much, 

The German and Scandinavian newspapers discuss 
vehemently possible measures for raising the mark ex- 
change, and thus preventing the otherwise inevitable 
rise in German nominal prices. For partial devaluation 
or any other form of tampering with the mark there is 
practically no support. It is argued, with reason, that 
the exchange question, which is essentially a question of 
commodity production and sale abroad, would not be 
helped thereby, whereas the speculative exchange would 
be further badly damaged by disbelief in Germany’s 
future. The Copenhagen professor, L. V. Birck, one of 
the few authorities who take gloomy views of German 
currency, holds that for all visible time Germany will 
have an unfavourable payment balance, and he suggests 
that she should establish a special foreign-trade gold-based 
currency (5 thaler gold pieces of weight 4.982 grams, i.e., 
allowing 18 per 5,000 for coinage cost), and that she 
should keep her present paper money for internal trade, 
but not increase its amount. The other Scandinavian 
authority mentioned, Prof. Wicksell, advises Germany 
to raise heavily her discount rate. ‘‘ It was the absurd 
retention by the Central Powers of 5 per cent. during 
practically the whole war that created the present cur- 
rency collapse.’’ A very high rate, 8 to 10 per cent., 
would tend quickly to draw back German marks from 
all parts of the world. The Frankfurter Zeitung and 
most of the other important German daily newspapers 
press for a foreign, which usually means American, loan 
for purchase of raw materials and food, and further they 
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demand Ally collaboration in closing the western frontie; 
to mark-smugglers. In general, however, there is 2 
praiseworthy recognition of the fact that the mark cap 
best be restored nearer to its gold parity by intensive pro. 
duction, increased export, and a resultant increased 
foreign demand for German exchange. 


CANADA.—AUGUST TRADE—A REPORTED GOLD 


PIND—PROSPECTING FOR OIL—AN INDUSTRIAL 
CONFERENCE. 


(FROM OUR CORRESPONDENT.) 


Ortawa, September 27. 
Except in particular districts where the crop failures have 
been serious, business conditions at present are fully u 
to expectations, according to dispatches received from 
branch offices in the principal centres by Duns’ Review, 
the most authoritative of the commercial guides. Mer- 


chants at the chief wholesale centres report that country 
buyers are placing good orders for large and varied stocks 
of autumn and winter merchandise. The arrival of un. 
usually large numbers of rural merchants and buyers at 
many points at an early date is condition partly as a 
result of the early harvest, and partly as an indication of 
prosperous conditions. There are practically no labour 
disputes in evidence at present, and Canadian unions are 
not involved in the American steelworkers’ strike. Nearly 
all the important industries are well supplied with orders 
as far ahead as they are willing to take them. The strike 
across the border, if it is prolonged, is certain to affect 
Canada indirectly. Many industries in Canada are de- 
pendent upon American mills for part of their material, 
particularly steel plates and tubes, and if the supply were 
cut off they would be seriously affected. On the other 
hand, a prolongation of the strike is certain to bring a 
flood of urgent orders to Canadian steel mills. Owing 
to the return of thousands of Continental emigrants 1» 
Europe, unskilled labour is not plentiful, and there is 
great demand for it. There is certain, however, to be con- 
siderable unemployment among the building trades and 
other classes of urban artisans in the winter, and emigra- 
tion from Britain should be discouraged at least till next 
April. The housing schemes of the Government have not 
matured according to plans and expectations, but should 
be under way next year. Business men report that col- 
lections are prompt, and prospects for an active autumn 
and winter’s trade are considered good. 


The August trade figures for the Dominion are now 


available, and give the following results in comparison 


with the corresponding month in 1918, and the previous 
month of July :— 


Ang. 1918. —- 1919, July, _ 


Exports ........+.+. 90,153,888 .. 116,569,792 .. 113,787,099 


Imports ........6. -» 79,652,526 .. 81,357,285 .. 84,281,499 
Balunce exports over 


imaports.......00. 10,501,362 35,212,507 29,505,600 


These figures show that there is a gain of 30 per cent. 
in exports over the previous year, and of 2 per cent. in 


imports; the balance of trade in Canada’s favour has 


increased for the month about $25,000,000, or 235 per 
cent. As compared with the previous month of this year, 
July, there is a gain of about $3,000,000 in exports, and 


a decrease of the same amount in imports. August figures 


are better than for any month in 1919, save January, 
when the favourable balance exceeded $42,000,000, The 


total trade figures, however, for the present fiscal year 
so far as it has elapsed will show considerable decrease. 

The following detailed classification of the exports '5 
available :— 


arpa, 1918. Angus. 1919. 


Agricultural produce ..... - 19,352,809 .. 36,909,260 
Animal products .......... 21,727,091 .. 33,470,610 
Textiles ...... uundahbiinees 2,633,448 .. 2,692,069 
Chemicals ... see ee eres eeee 4,961,282 ee 1,456,909 
Iron and steel ........ «e+» 5,320,347 .. 17,577,532 
Other ores .......... eseees 7,283,117 .. 3:901,830 


Non-metal manufactures .. 2,139,951 .. 2,056,568 
Woed, wood products (inc. 


pal , paper, &c.) ........ 14,790,034 .. 20,982,228 
Miscellaneous ........++++ 13,045,809 .. 7,517,786 


90,153,888 .. 116,569,792 
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It is thereby evident that the main sources of increase 
over the previous came from two items, agricultural and 
animal products, the first of which showed a gain of 60 
per cent., and the second of 4o per cent. As the increase 
in prices in these two items has probably been over 50 
per cent., save in the case of wheat, the real value of the 
gain shown is somewhat discounted. Iron and steel pro- 
ducts show a gain of 4o per cent., and wood products of 
the same amount, due to the rapidly expanding develop- 
ment of the pulp and paper industry, and its prosperity. 
The chief decreases were 70 per cent. in chemicals and 40 
per cent. in other ores than iron and steel. There are no 
detailed figures available yet of the separate items or 
sources of the imports. 

Railway traffic returns for the third week in September 
are very satisfactory, but it must be remembered that 
the crop movement has anticipated its usual course by 
several weeks. The C.P.R. had earnings for this week 
(ending the 2oth) of $3,893,000, an increase over the same 
week in 1918 of $779,000 or 25 per cent. The Grand Trunk 
showed $1,619,342, a gain of $160,530, or 11 per cent. 
The negotiations over the fate of the Grand Trunk com- 
panies have been interrupted by the unfortunate illness of 
the Premier, who has been absent from the house for a 
fortnight. It is understood that the solution of arbitra- 
tion within certain limits has been agreed to by both sides, 
and discussion is now proceeding as to the terms on which 
it is to be conducted. 

Stories are reaching the East from Manitoba of valu- 
able discoveries of gold in the northern regions of that 
province, in the district north-west of the town of Le Pas, 
where some very extensive and successful copper mines 
have been in operation for some years, There has, it is 
reported, been a rush of prospectors to the scene of the 
new strikes, but as they are at ‘‘ the back of beyond,”’ 
far from either rail or postal communication, some time 
must elapse ere confirmation of the early stories of a rich 
new goldfield is available. In Northern Alberta there is 
a very thorough search for oil being conducted over a 
wide area of territory. Many prospecting outfits are 
engaged in it, and as the undertaking involves in each 
case considerable equipment and expense, the city of 
Edmonton finds its business benefiting. It is practically 
certain that there are very valuable deposits of oil in the 
Northern half of Alberta. At any rate, the Imperial Oil 
Company, which is the Standard Oil’s Canadian alias, 
is spending very large sums in prospecting, and other 
wealthy interests are also engaged. It is understood 
that within the last year the Dominion Cabinet rejected a 
proposal of the Shell interests whereby the latter should 
secure a monopoly of the right of prospecting for oil 
in a certain large area in Northern Alberta under a 
system of quasi-partnership with the Government, which, 
in the event of successful discoveries, would provide a 
very lucrative source of revenue to the treasury. 

There has just concluded at Ottawa a National In- 

ustrial Conference called in imitation of the British ex- 
periment. Employers and employees sent groups of sixty 
delegates each, and there were added, as a balancing 
force, a smaller neutral group drawn from various sources, 
and members of the Provincial Cabinets within whose 
sphere most industrial legislation lies. The meeting lasted 
for a week, and an intelligent discussion of the whole 
range of local industrial problems was conducted in good 
temper by both sides. The Government were particularly 
anxious that the conference should assist them to translate 
the findings of the Mathers Industrial Commission, which 
reported in June, into legislation which would be accept- 
able to both parties concerned. But the debate revealed 
that Labour and Capital in Canada have a long road to 
travel ere they can meet on the same plane of thought 
in regard to the questions which are the most frequent 
sources of industrial trouble. The employers were in a 
somewhat triumphant mood as the result of the Winnipeg 
strike, and, while the labour extremists did not attend, 
their so-called conservative brethren were not inclined 
to abate any of their demands. The result was that no 
agreement, either on the floor of the Assembly or in the 
Resolutions Committees to whom they were referred, could 
be reached upon the four primary demands which the 
Labour group made for an eight-hour day, a minimum 
wage, recognition of all unions, and the right of collective 
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bargaining. The Cabinet were left with separate and 
antagonistic reports on these subjects. But on certain 
other points, not unimportant in themselves, unanimous 
recommendations were forwarded to the Government by the 
conference. They were exhorted (1) to establish by Federal 
law a minimum wage for women and children; (2) to set 
up boards to unify and co-ordinate the existing labour laws 
of Canada; (3) to establish a bureau to assist the estab- 
lishment and development of industrial councils, no par- 
ticular brand being endorsed; (4) to promote housing 
schemes with the utmost rapidity; (5) to make education 
compulsory throughout Canada; and (6) to restore full 
liberty of speech and of the Press. The last three resolu- 
tions would be passed by any progressive gathering in 
Canada, but the first three are substantial gains. The 
conference also endorsed the principle of proportional 
representation, which is gathering support in other quar- 
ters of Canada, but could not agree that all the findings 
of the Mathers Commission should be applied to all 
Government work and services in which a system of 
democratic management was feasible. 





HOLLAND.—NEW ISSUES—-COTTON MARKET. 


(FROM OUR CORRESPONDENT.) 


AMSTERDAM, October 2. 
As soon as the August holidays were over an acute revival 
in the stock market took place. One bank after the 
other offered new shares to the public. 
The following statement gives particulars :— 
F F 


Comm. Bank Slavenburg and Uo... 250,000 at 118% .. 295,000 
Amsterdamsche Bank ........ ---.- 10,000,000 180% .. 18,000,000 
Disconto and Effectenbank..... ae 500,000 100% .. 500,000 
Marx and Co.’s Bank ........ ---- 2,000,000 132% .. 2,640,000 
Ned. Indische Escompto My...... 5,000,000 125% .. 6,250,000 
Nymeegsche Bankvereeniging .... 500,000 125% .. 625,000 
Rotterdamsche Bankvereeniging .. 25,000,000 140% .. 35,000,000 
Twentsche Bank........ceeesee- 4,444,000 138% .. 6,152,700 

Uniebank voor Nederland en 
Kolonién.....cccccccccsccessee 2,000,000 104%... 2,080,000 
71,522,703 


Besides these, several cities, industrial companies, rail- 
ways, &c., made new issues, so that in all an amount of 
146,000,000f was asked of the public. A novelty was the 
issue of 10,000,000 fls—6 per cent. 6 year notes of the 
Dutch subsidiary company of Lever Brothers, Limited, 
Port Sunlight, by some of the leading private banks. 
This money was not only required in order to enlarge the 
Dutch Sunlight Soapworks, but also to finance the Ameri- 
can Lever factory at Boston. The official quotation on the 
Stock Exchange for these bonds cannot be given as long 
as the regulations, which have the purpose to prevent 
money from going abroad, are maintained. It is a curious 
fact that the big Lever concern borrows money in Holland 
to finance an American subsidiary company. The issue 
was oversubscribed several times. 

During the war measures have been taken purporting 
to divert the cotton market from Bremen to Rotterdam, 
where a so-called cotton safe has been built according 
to modern requirements, and being able to contain about 
33,000 bales. This capacity, however, is much too small. 
The trouble is that the insurance companies are extremely 
cautious with this new article, which stands rather in a 
bad repute as to fire danger. It has practically been made 
impossible to store cotton in ordinary warehouses, but 
even if this were admissible it would not help, because all 
the warehouses in the ports are practically crammed with 
other goods. A few Bremen firms have settled down in 
Rotterdam, and they have already bought some lots of 
cotton for transmittance to Bremen. The great question 
(as with all imports into Germany) is, of course, the 
financial one. The American shippers at first seemed to 
expect that the Dutch banks would be willing to grant 
the necessary credits, but this not being the case, and they 
themseives for the most not being inclined to take the 
risk of credit themselves, there is not much progress in 
the matter at present. Last week there were about 50,000 
bales of cotton in Rotterdam lying in the open on the 
quays for lack of warehousing accommodation. It is ~~ 
hoped that financial arrangements in the form of long 
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term credits to Germany will finally be made. 
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ARGENTINA. — THE EXCHANGES — CREDITS FOR 
EBUROP&—A CONSOLIDATION LOAN—-ESrIMATES 


“POR 1920—IMMIGRATION POLICY. 
(FROM OUR CORRESPONDENT.) 


Buenos Aires, September 7. 
Export trade was much brisker during the last fortnight, 


grain shipments alone havihg exceeded 465,000 tons dur- 


ing that period. To date the shipments are :—Wheat, 
1,749,790 tons; maize, 1,436,269 tons; linseed, 519,200 
tons ; oats, 137,029 tons. The exchange market remains 
very firm, and the currencies of Germany, Italy, and 
France have depreciated so severely that the shipment of 
foodstuffs to those countries has become almost impos- 
sible. The question of granting loans to the more neces- 
sitous countries of Europe has therefore become a matter 
of urgency, and the grain interests of Buenos Aires and 
Rosario are actively supporting the effort of the executive 
to induce Congress to sanction the ad referendum conven- 
tion with France and Italy, which the Senate rejected 
several months ago. 

The matter is once more before the Finance Com- 
mittee of the Chamber of Deputies, and although the con- 
vention is not likely to be approved as it stands, it has 
become so obviously to the benefit of the country to make 
some arrangement for the temporary financing of our 
necessitous clients that there is now more likelihood of 
credit in some form or other being granted. The Finance 
Committee, it is stated, will probably report in favour 
of a loan of $150,000,000 gold to France and Italy, and 
according to the local German Press, Germany has asked 
for $100,000,000 gold, and is likely to receive $50,000,000. 
In what way the opposition of the Senate is to be over- 
ecme has not been stated. 

Meantime, the Argentine Government finds it necessary 
to consolidate a very large floating debt, and the con- 
versations with American and Spanish financial interests 
having led to nothing, the executive sent to Congress this 
week a Bill to authorise the issue of an internal lottery 
loan of $600,000,000 m/n. The message accompanying 
the Bill mentions the debts and Budget deficits it is pro- 
posed to consolidate, but does not state what these amount 
to in all. It may be safely reckoned, however, that the 
balance left in hand will be trifling. The interest proposed 
is § per cent., and the amortisation 2 per cent. annually. 
The loan may be issued in series, and, indeed, will have 
to be to stand any chance of securing public support. The 
announcement has had the effect of depressing the securi- 
ties market, and the Press ventures upon very little com- 
ment’or criticism. 

The Budget Committee of the Chamber of Deputies has 
reported on the estimates for 1920, and has recommended 
a reduction of $2,430,808 m/n in expenditure, bringing 
the total to $425,704,164 m/n. The revenue is estimated 
at the same total. The report points out that the public 
debt service now costs $124,000,000 m/n, and it urges 
approval without delay of the Government’s income-tax 
proposals, which it is calculated will give an initial yield 
of $30,000,000 m/n, 

The heavy depreciation in the value of the mark has 
induced the Government of the Province of Buenos Aires 
to comsider the advisability of paying off the loan of 
40,800,000 marks advanced by German credit institutions 
in 190. The loan, which bears interest at the rate of 
44 per cent., was placed at 89, and the sum now outstand- 
ing is 36,857,496 marks, With the Argentine gold dollar 
worth over 20 marks, the transaction would represent 
quite a windfall for the province, and as the Bank of the 
Province is in a position to advance the funds required, 
the proposal to extinguish the debt will no doubt be carried 
into effect. 

This week the Chamber of Deputies passed the principal 
clauses of a Bill giving the National Hypothecary Bank 
authority to maintain the circulation of cedulas at 
- ,000,000,000 m/n, and to widen its operations in several 
cae ee by the granting of loans to agricul- 

sts, e existing charter authorises the Bank to 


It seems 
as if the whole world is looking to America for the solu- 


year. 


the figures 599 million crowns for the first half, 1919, as 
against 570 million crowns for same period 1918, are 
arrived at. 
clusion of hostilities a certain abstemiousness has been 
roticeable in the commercial and industrial activity, the 
above figures may give a rather curious impression. An 
explanation is, however, offered in the severe tension in 
the money market prevailing during the earlier part of 
1918, which probably prevented the launching of a great 
number of emissions, as also in the lowering of the Bank 
rate this year, by which a great number of concerns pro- 
fited. The issue of bonds, paid for, during the first six 
months this year, shows a considerable decrease, being 
only 56 million crowns, against 130 million crowns 1918. 
Two large banking amalgamations took place this month. 
The Ostergétlands Enskilda Bank has absorbed the Bank 
A/B Mellersta Sverige and Malarprovinsernas Bank the 
A/B Provinscentralen. 
gétland Bank pays to the shareholders of Mellersta Sverige 
6 million crowns in cash, and nominally 2 million crowns in 
fresh shares in Ostergétland Bank. Shareholders in the 
Provinsbanken receive for two shares 
MAlarebanken, plus 7.50 crowns in cash for each share in 
Provinsbanken, whereas the whole profit during this year 



















maintain the circulation at $750,000,000, and this sum 
will be reached next year if applications for loans continue, 
as may be expected, on the present scale. 

Fearing a deluge of impoverished or otherwise unde- 
sirable immigration from Europe, the Governments of 
Argentina, Brazil, Uruguay, and Paraguay are at present 
endeavouring to bring their legislation dealing with immi- 
gration into line. A convention between the four countries 
is being discussed by their representatives in Montevideo 
with this object in view. At present the passport regula- 
tions in force in the River Plate Republics are quite 
sufficiently rigorous not only to keep out undesirables, but 
to give the maximum of trouble and annoyance to busi- 
ness visitors and would-be settlers alike. 


———————— 


SWEDEN.—NEW CAPITAL ISSUES—BANK AMALGA- 
MATIONS. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, September 30. 


Ficures recently published by the Svensk Handelstidning 
show that capital raised by new companies amounted to 
161 million crowns, against 196 million crowns 1918, and 
fresh issues, including bonus shares by old concerns, have 
been recorded at 438 million crowns, against 374 million 


crowns in 1918. During the first half of this year as much 
as 98 million crowns gratis shares were distributed to 


shareholders, against only about 50 million crowns last 
Adding issues for new and old companies together, 


In view of the fact that ever since the con- 


In the first instance, the Oster- 


one share in 


in the Provinsbanken has to be reserved. After these 
fusions the Ostergétland Bank will have a share capital 


of 14 million crowns, and Mialarebanken 31 million crowns. 


Notwithstanding a rather cold and damp summer, the 
Swedish crops show a result well above the average. 


AUSTRALIAN INSURANCE COMPANIES. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, August 26. 


THE latest annual reports of life insurance offices in Aus- 
tralia and New Zealand show that, including business in 
other parts of the world, the new ordinary business for 
1918 amounted to 423,376,351, against £18,440,602 for 
the previous year. The increase is due partly to the pros- 
perity generally prevailing, which gave a favourable open- 
ing to the agents to work upon, and partly to new business 
accompanying War Loan subscriptions, which in 1918 
were stimulated by official threats of compulsion. The total 
ordinary premium income for 1918, new and renewal, was 
$7,029,343, against £6,596,644 for 1917; and adding 
interest and other receipts, the total income shown by the 
1918 accounts was £10,640,877, against £9,996,580. The 
ovtgo for last year was £7,660,142, including »55320,524 
in claims, of which death claims amounted to £ 3,564,962- 
The latter included a substantial proportion of war claims, 


i 
2 
e 



























































ed Et Mths CORES 


October 11, 1919.}) THE ECONOMIST, 583 


the total of which since 1914 is about 4} millions sterling 
(over 2} unillions being paid by one office}. The consider- 
able amount of war claims is partly the result of policies 
having been issued before the war without any clause 
exempting the war risk, or providing for extra premium, 
and 1s partly the outcome of war risk business taken since 
August, 1914, the rates of extra premium being only 
moderate in relation to the real extent of the risk, as 
tested by experience. The average rate of interest on the 
mean funds, after deducting all taxation, is about 4.89 per 
cent., against 4.71 per cent. for 1917. 

Industrial insurance has been a growing business in 
recent years, and the premiums in this department for 
‘g18 amounted to £1,526,041, against £1,353,372 for 
1917. 

"the total assets of the offices, representing both ordinary 
and industrial funds, and in some cases share capital, 
amount to £85,382,704, against which are bank advances 
on war bonds amounting to nearly £5,000,000. The princi- 
pal class of assets is that of Government and municipal 
securities, inclusive of loans on rates, £/42,759,811, this 
amount showing an increase of 49,294,621 on the year. 
Mortgages, however, which amount to £25,606,034, show 
a decrease of £1,933,486. 
















































some considered action may be taken to bring about a 
reduction of prices on the part of those who are now 
benefiting by the great reduction of the Excess Profits 
Tax? They are evidently in the class alluded to in your 
article. —Your obedient servant, 

STUDENT OF STATISTICS. 





October 8th, 1919. 


THE ARMY PAY DEPARTMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—The chaotic incompetency shown by those directly 
responsible for the organisation of the Army Pay Office, 
situated at 198 Tavistock square, W.C. 1, is almost 
unbelievable. The staff was wrongly chosen—mostly 
from a class without knowledge of business methods, 
not 5 per cent. of whom could express themselves in 
King’s English, let alone write it, nor was the important 
nature of the work to be accomplished brought home 
to the workers. The clerks, when engaged, were allotted 
a seat somewhere to do something of which they had 
little or no knowledge, and necessitating the picking 
up the threads of the work somehow as best they could, 
because those responsible for the correct instruction of the 
chaotic methods involved were often too indifferent to 
trouble themselves to give a helping hand. Many things 
were excusable at the commencement of hostilities, but 
that such confusion should reign after five years of war 
is incomprehensible to anyone accustomed to order. Thou- 
sands of documents were recently unearthed in a certain 
wing. Where were they discovered? On the tops of cup- 
boards, behind them, and buried away beneath book- 
shelves. They consisted of some 30 to 4o soldiers’ ledger 
accounts, protection certificates, and a heterogeneous 
mass of documents and correspondence requiring a con- 
siderable staff to collate, occupying over three weeks to 
accomplish. Something similar took place in the Revision 

‘ection previously, but short of the magnitude most 
recently involved. 

Let us now attempt an examination of the ‘‘ System.”’ 

Each soldier and N.C.O. had a ledger account. These 
were loose sheets bound into books, designated 
** Binders.’’ Each posting clerk was responsible for the 
correct keeping of two binders aggregating roughly from 
1,200 to 1,600 accounts. About half represented those of 
soldiers, and the balance appertained to wives or de- 
pendents. The binders were innocent of indexes. The 
accounts were supposedly in collation, but not infrequently 
the contrary prevailed, occasioning loss of time which was 
further augmented by the incessant interruptions of the 
**No Trace’’ gang requiring information. The Army 
authorities alleged the impossibility of evolving a work- 
able index. The greater part of the ledger accounts were 
kept in such a manner as to disgrace the average City 
office boy. At least 95 per cent. of the accounts were 
wrong, mostly in many respects, which became clear after 
having passed through the Revision Section, when the 
ereen ink corrections formed the oases in the wilderness 
of ill-formed figures, and worse writing, produced to the 
obligato of filthy deposits from the hands of the workers, 
torn and dog-eared sheets, blots and smudges. Space is 
insufficient to touch upon the innumerable mistakes dis- 
covered, but even after the accounts had undergone re- 
vision, they were not free from errors. Who suffered? 
Thomas Atkins ! o 

The preparatory work for ‘‘ binders ”’ originated in 
two sections known under ‘‘ Acquittance Rolls ’’ and 
‘Clearing House,’’ where the amounts to be either 
credited, or debited, to the accounts were inscribed on 
so-called ‘‘ Slips,’? but over which there existed no 
adequate control. These slips were made out by a large 
number of young girls, who paid but scant attention to 
that which was written down, resulting in incorrect 
amounts, names and soldiers’ numbers appearing, which 
were of daily occurrence. These continued errors meant 
a loss of valuable time to the binder clerks, who, in turn, 
had to use their best endeavours to untie the Gordian 
knots. Sometimes successful, though not always lucky, 
when the slips were turned over to the “ No Trace 
gang, composed mostly of able clerks, whose supply of 
‘No Trace” slips, usually running into thousands, had 
to be dealt with. 











Ketters to the Editor, 


WAGES AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Economists are continually writing to the news- 
papers urging the wage-earning classes to work hard 
and produce more, in order that the quantity of available 
goods may be increased and prices may come down. 
Thus, they say, ‘‘real wages’”’ will be increased by 
reason of the fact that the wages will buy more. Is not 
the power of this argument seriously diminished if the 
notion is spread abroad that present wages will be re- 
duced as the cost of living falls? We cannot have it both 
ways. The argument to produce more and thus help to 
lower prices cannot possibly be effective if it is coupled 
with the suggestion that wages will be reduced as the cost 
of living goes down. If wages were standardised at their 
war level there is great force in the appeal for in- 
creased production, but the bottom of the appeal is 
knocked out by the threat to lower wages when prices 
fall owing to increased production. 

It may be quite true that lower prices will ultimately 
benefit the wage earner, in any event, but it is the imme- 
diate and superficial effect of action that weighs most with 
the average individual. Psychologists must admit that 
the atmosphere created in the wage-earning world by the 
railway strike is not one in which a campaign for in- 
creased production can be expected to be successful.— 

October 8th, 1919. ONLOOKER. 


INCIDENCE OF THE EXCESS PROFITS TAX. 
TO THE EDITOR OF THE ECONOMIST. 


‘Sir,—In his letter published in the Economist of the 
20th ult., Mr Hoare suggested that the burden of the 
Excess Profits Tax is distributed throughout the whole 
body of consumers, and therefore falls mainly upon the 
masses, as do other indirect taxes. The statistician would 
be a rara avis who would dispute Mr Hoare’s figures. I 
believe him to be right in his suggestion, and correct 
in his figures. But the point to be noted is that those who 
have made huge profits during the war have not reduced 
the prices of the goods and services which have been the 
means of their making such profits, although the Chan- 
cellor of the Exchequer has stated that he hoped they 
would. In your leading article ‘‘ Slates to be Cleaned ’’ of 
the 27th ult., you said, ‘‘any measure for.making the 
war profiteers disgorge the wealth they have acquired in 
a national crisis would not only help to bring down prices, 
to reduce debt, and consequently inflation, and to check 
imports of needless luxuries, but would also have a highly 
beneficial effect upon the mind of the working classes. 
Is it too much to hope that when Parliament reassembles 
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Another institution was the Formation Roll Books. 
They might have proved more serviceable had the volumes 
been correctly kept, and the “‘ casualties ’’ (a casualty 
denotes anything happening to a soldier from transfer to 
another regiment, repatriation, desertion, to death) duly 
notified on the Monday T.C.39 Forms, whereon the 
casualties of the preceding week should have been notified. 
This was not conscientiously carried out, nor ever 
checked, resulting in endless loss of time and money. 

One of the greatest anomalies attaching to the system 
at present in vogue turns upon the fact that the returns 
of work done alone count, not as to how it has been 
accomplished; a matter of quite minor importance. It 
might have so happened that a certain clerk had allotted 
to him, or her, work necessitating much time and trouble 
in smoothing out great difficulties, whereas a neighbour 
had work of fairly plain sailing. The former would have 
been reprimanded for slowness, the latter metaphorically 
patted on the back. No consideration was ever taken as 
to what difficulties had to be overcome. A man was 
supposed to revise at least six accounts per diem. If he 
accomplished but four, he was reprimanded. His neigh- 
bour finished ten, but the time required for its achieve- 
ment might have been but three-fourths of that requisite 
in revising the four; and so the Army Pay Corps bungles 
on. 

The Card Index System might have been a real assist- 
ance had the originator bestowed a little thought there- 
on. Imagine the thoughtlessness of the cards being 
unattached in boxes to which’ dozens of workers had 
daily recourse! The not unimaginable consequence was 
that many were out of collation, nor were the cards up 
to date. Besides in one section they were correctly col- 
lated according to the R.E. numbers, and in another in- 
correctly sorted according to the W.R. numbers. 

Another matter at variance with common sense played 
a predominant part, inasmuch that clerks were continually 
transferred from pillar to post. No sooner had they 
grasped the work in one section than they were frequently 
transferred to another, where the work was as Greek to 
them. As a natural consequence the interest waned. Even 
in the Army Pay Department workers are but human. 

Office routine circulars and Army Orders literally 
warped the energies of those intended to read them. In 
twelve months hundreds were supposed to be absorbed, 
only the mental capacity has its limits. Nor were the 
various communications always such that the dispensation 
of an interpreter’s services became obvious. 

The correspondence with the man in khaki was con- 
ducted in a most haphazard fashion, both men and depen- 
dents frequently complaining that three or four applica- 
tions had remained unanswered. Did such methods help to 
engender friendly feeling? Did the soldier bury his annoy- 
ance and troubles caused by culpable delay? No! He 
spoke his mind, and as one soldier put it, ‘‘ You little 
know how 198 Tavistock square is sworn at by the men 
at the front.’’ Nor could one feel surprised at the state- 
ment.—Yours, &c., 


C. H. Rascuen, Late Corporal A.P.C. 
6 Inverness gardens, W. 8. 


THE ULTIMATE RESPONSIBILITY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Lloyd George described the offer made by the 
Government to the railwaymen as one ‘ which every 
fair-minded man must regard as generous.’’ When such 
a paper as the Economist, on the other hand, describes 
the same offer as one that the railwaymen “ could not be 
expected to accept,’’ and points out that under it they 
would be actually worse off than before the war, though 
the pre-war wage is generally acknowledged to have been 
inadequaggy while ‘‘ many people thought it disgraceful,” 
the plain man cannot but rub his eyes, and, since he will 
scarcely believe the present Government lacking in com- 
mon intelligence, he is likely to suspect that it cannot have 
been ignorant of the real nature of its ‘‘ generous ’”’ offer, 
or under any delusion as to the inevitable result of its 
ultimatum. And what is he to make of that ultimatum, 





in view of the subsequent action of the Government? W/jj] 
it not seem to him that the strike was after all perfectly 
unnecessary, the outcome of mere Geddesean pigheaded. 
ness? 

The Press of various shades of opinion is always an 
entertaining study, and never more so than at times of 
industrial crisis. On the one side we are offered the now 
familiar picture of Bolshevist and Anarchist labour grasp- 
ing at the reins of power, its knife at the throat of the 
community; on the other side that of a Macchiavellian 
Government attempting to provoke revolution while it 
still feels itself strong enough to crush it. And between 
these combatants the Press of either faction treats us to 
the spectacle of an innocent, patient, suffering public, 
bearing all the hardships of a battle for which it bears 
no responsibility, and in which it is not concerned! Since 
it is to this same public that the Press of every party 
must appeal, it is natural enough that it should speak 
it fair, and sooth it with sympathy and margarine. But 
it should not be altogether forgotten that it is with this 
same public that the responsibility ultimately lies. For it 
was none other than the nation at large, in its capacity 
of electorate under a new and wide franchise, that less 
than twelve months ago, in a fit of drunken self-conceit, 
placed the present Government in power. If the public 
now suffers from the natural result of its own action it is 
but getting its deserts; if it regrets, as it appears to, its 
former folly, that may be counted as a sign of grace; but 
surely it has little claim to sympathy in its crapulous 
repentance.—I am, Sir, faithfully yours, 

Wimbledon, October 6th, 1919. W. W. Grec. 


—————E 


BOOKS RECEIVED. 


en Sis “ . = 

The Financinl Times Investments Account Book. Compiled 
by H. A. Randall. (London) 72 Coleman street, E.C. 2. 
8s 6d net. 

This book has been designed to meet the requirements of all who 
have money invested in stocks and shares. It provides in a simple 
and accurate form all facilities for a record to be kept of the cost, when 
interest or dividends due, when _— rate, and, an important thing at 
the present time, the amount and rate in { of income-tax deductions. 
Tables are also given showing yield on {1 shares bought at 4 to £2, 
and 24 per cent. to 15 per cent. dividends, yield on {100 stock boug ht 
at {25 to {200 and at 24 per cent. to 8 per cent. interest. “To assist In 
investing in Government securities brief necessary particulars = 
given of principal British Government loans. The book consists © 
120 pages of a handy size. - 
Serbia. Report upon the Atrocities Committed by th 

Austro-Hungarian Army During the First Invasion 0 
Serbia. By R. A. Reiss. English Translation. 
(London) Simpkin, Marshall, Hamilton, Kent, and Co.» 
Limited. 5s net. | 

It is almost impossible to find more terrible indictments against 4 
country than those contained in these pages. 

The International Review. October, 1919. 
Adelphi terrace, W.C.2. Is. | ; 

The complete text of the German Bill to impose a capital levy in 
Germany is here given in translation, and it is of interest and import- 
ance as being the first attempt by a Government to work out in detail 
a system of capital levy in the form of a Bill. The Bill is now before 
the German Reichstag. There is also included an article on ‘‘ The 
Problem of Future Taxation,’’ by Sir George Paish. 
Britain’s Oversea Trade. A Retrospective and Prospective 

Glance. With aChart. By W. H. Hooker. (London) 
Effingham Wilson. 3s net. — 

Tables for Calculating Dollars into Sterling. (London) 
Effingham Wilson, 54 Threadneedle street, E.C.2. 
3s net. ; 

League of Nations. Conference on International Co-opera- 
tion in Statistics. August 14 and 15, 1919. (London) 
Harrison and Sons. rite a 

Canada. The Land of Opportunities. By F. W. Freir. 
(London) A. and C. Black. 

Britain’s Financial and Economic Position. By Herbert G. 
Williams. (London) British Commonwealth Union, 
25 Victoria street, S.W.1. 1s. 

Revista de Ciencias Economicas. Junio, 1919. (Buenos Ayres) 
Charcas 1835. 


Cinguantenaire de la Banque Populaire Suisse. (Berne) Offices 
of the Bank. 
Report of the Financial Adviser on the Budget of the Kingdom of 


Siam for the Year 1919-20. (Bangkok) Minister of 
Finance. 


(London) 10 
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Estonian Review. September 24, 1919. (Reval) Foreign 
Office of the Estonian Republic. 


This number contains an article on the financial position and 
resources of the Estonian Republic. 


Paid Out. A Novel by J. Percival Bessell. (London) 
Sampson Low, Marston, and Co., Limited. 6s net. 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Trade with the U.S.A. 


Reciprocal arrangements concluded with certain American 
Banks enable Barclays Bank to offer increased facilities to 
traders and manufacturers doing business with the U.S.A. 


INQUIRIES FROM INTERESTED PARTIES ARE INVITED, 
Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | Account. 
October ‘14. October 15. 

The Stock Exchange has had a great week. From the open- 
ing on Monday morning, when everything was good on the 
settlement of the strike up to well past the closing hours every 
day, when dealings in certain shares continued in the street, in 
spite of the prohibitions to the contrary, business has been 
active, and prices in the great majority of cases decidedly good. 
Optimism flourishes on the idea that something like a permanent 
peace may now be regarded as assured in the industrial areas. 
This has brought investment money to market, and at the same 
time it has, less happily, released the springs of speculation that 
had been depressed by thestrike conditions, and has causeda furore 
of buying in the speculative markets. VictoryBonds and the War 
Loan have both been up to their issue prices of 85 and 95 
respectively, and, although the Funding Loan is nominally at a 
discount, this is explained by the fact that dealings are on ex- 
dividend basis. 

_The strength of gilt-edged stocks became dimmed by the 
rise in the rates for Treasury Bills, which caused a slight 
revulsion of the enthusiasm in favour of fixed interest securities. 
Nevertheless prices are well maintained, and money which has 
been on deposit at the banks for months past is searching the 
market for Colonial and similar securities which can be bought 
to return anything like 5} to 6 per cent. onthe money. The 
Foreign Bond market is also better, although dealings in the 
French issues continue to be tinged with a feeling of caution in 
regard to possible movements of the rate of exchange. 

Home Railway stocks were hoisted from } to 3 points, in 
sympatby with the rise in other investment issues. The improve- 
ment, however, brought in a few sellers, and without much 
public buying to back the upward movement, quotations became 
rather inclined to ease off. Discrimination was exercised by the 
purchasers in favour of the Heavy stocks against the ‘ cheaper” 
varieties; but the railway strike is too near for the public to 
recover confidence immediately in the security of this particular 
market. Canadian Railway stocks are amongst the few which 
have been neglected. Argentines have been helped by the 
excellent dividend announcements by the Buenos Ayres Western 
and the Buenos Ayres Great Southern companies, while 
Brazilian railways improved, on rumours that the companies 
were to be allowed to increase their rates. Central Uruguays 
hardened on the dividend. Mexican and other Foreign Railway 
stocks have participated toa small extent in the general strength. 

The Rubber market continues to be rather out of the picture 
so far as animation is concerned. Tbe course of the market for 
the raw material offers no encouragement to fresh enterprise in 
Rubber shares, while speculative prospects are eclipsed in the 
Toaring of the adjacent Oil market, where speculation, 
luvestment, and sheer gambling conspired to lash the whole 
list into a fever of mad excitement. Practically all the 
groups in the Oil market have had their turn of spectacular 
Strength. Bulges were succeeded by breaks, but, in 
Spite of all the warnings from cautious critics, the 
gambling spirit seized the bit between its teeth, and rushed 
headlong to buy whatever shares happened to be mentioned as 
likely to rise. Lord Fisher’s articles in the Times on the Navy, 
together with the fresh advertisement which oil has received 
from the railway strike, are two of the factors contributing to 
the present excitement. The railway strike is claimed as a bull 
Point for many other things, and Shipping shares have improved 
or this reason. All kinds of Industrials, however, are popular, 
and the feeling seems to be that, with peace established between 


The Kaffir market has been what the Stock Exchange calls 
blazing. Evidently the removal of the restriction upon freedom 
ot dealing in gold bas caught public imagination, and specu- 
lators who are a little afraid of venturing into oil are turning 
their attention to South Africans. A number of substantial rises 
mark the week, and diamonds, with a few Rhodesians, have also 
been on the upward track. Russian mining shares spurted 
strongly on the impression that the back of the Bolshevist 
trouble is finally broken. In Mexican mining shares there has 
been less going on, and Burmah Corporations, while maintain- 
ing most of their recent remarkable strength, have been a less 
volatile market. Various West Africans, both gold and tin, came 
to the fore under the influence of a little buying, and Broken 
Hill shares are better too. In fact, the mining groups as a whole 
may be said to have participated with the rest of the markets in 
as amg hopefulness kindled by the outcome of the railway 
strike. 


NEW ISSUES. 
The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 
Farther 


Nominal Cash First Lie 
— om noes —_ 
[88UES OF THE WEEK— 
Amonn? previously recorded, ........ ee 903,538,300 .. ee ee ee 
Add £18,744,250 subscribed to Fuud- 
ing Loan and Victory Bonds by 
tender of Treasury Bills (see 
Business Note in this iseue) .... a 18,744,250 


War Savincs CERTIFICATES, 
Net Receipts nto THE ExcHEQueR Four Days Enpep Octongr 4, 1919. 
April 1 to October 4, £32,800,000 .......... £00,000 ., 
Week ended— Sept.6,1919. Sept. 13,1919. Sept. 20,1919. Sept. 27, 1919 
Number sold ....  1904,408 .. 1,859.004 .. 1,520.645 .. 1,489,070 
Aggregate sales... 357,379,894 .. 359,238,898 .. 360,748,190 .. 362,217,260 





To the Publhic— 
Sleaford Brick Co., €0,000 Ord. 


Shares, £1, at par (Oct. 9).... 60,000 .. GOCCC .. GROED oe oc 
Do 25,000 Non-Cum Ptg. Pref., £1, 
RN pare neue tiunaenes 25,000 .. 25,000 .. 1,250 .. 23,75¢ 


To Shareholders only— 
“Shell”? Transport and Trading 
4,027.678 additional Ord. Shrs, 


NS ow cava beau wewnse-s 4,027,678 .. 4,027,678 .. 4,027,678 .. 
Braby (Frederick) and Co., 5,000 

Ord. Shares, £10, off.at £12 .. 50,000 .. 60,000 .. 5,000 .. 55,000 
Do 5,000 7% Cum. Pref. Shares, 

PE Ss navasevscnsdeccts 50,000 .. 50,000 .. 5,000 .. 45,008 


British General Insurance, 50,000 
Ord. Shares, £1, offered at 30s 


BAe GHGS 2... 0- oc cvscsnccesess 50,000 .. 75,000 .. 25,000 .. 50,000 
Mapalagama Rubber Estates, 
43,040 Shares, 2s,offeredat par 4,304 .. 434 .. G38 .. 


Rini (Java) Rubber Estates, 3,000 

Ord. Shares, £1, offered at 

Pe esis oak vnc ceeavecsunanten 3,000 .. 3,50 .. 3780 .. 
oo 4,305,732 .. 4,131,982 .. 193,750 
Total offered for subscription to date; Total offered for subscription for 











in— ears— 
IDLY .cccsccvccvececvceve £927,088,282 | 1918 ....ceceeeeesvees +++ £1,393,381,441 
IQS .cccccccccccccecves 1,050,108,518) GIT... seeeerereeeeeeees 1,318,596,010 
UD . .ccccccccvccerccece 111,706,360} 1916 .....ceecscececeere 585,4 
) er 421,991,00; 1915....... Cccccscccccce 685,236,326 
IGS ...cccccccvccccccese CY Ie eae §12.522,633 
1914 ...ccccccsesrseccece TERNS WRB ies snes cccecsesccs 196,530,986 


Sudan Government.—lIssue of £3,500,000 54 per cent. 
guaranteed bonds, at £95 10s per cent., on which the interest is 
guaranteed by the Imperial Government. The bonds are 
redeemable at 105 per cent. by a cumulative sinking fund, 
operating by mears of annual drawings, commencing Novem- 
ber 1, 1929. Of the present issue £1,000,000 has already 
been placed. This issue forms part of a total authorised 
issue of stock and/or bonds sufficient to raise a sum of 
£6,000,000 to meet expenditure on revenue-producing works, 
viz., irrigation and railways. The total issue is secured on 
the general revenues and assets of the Sudan, with priority 
over subsequent charges. Details with regard to applica- 
tion will be found in our advertisement columns. The — 
pectus contains a statement of the annual budgets of the 
Stdan for the past six years, which shows that in that period the 
budget surplus has grown from {£835,290 to £421,000. An 
attractive gilt-edged offer. 

Sleaford Brick Company, Limited.—Authorised capital 
£35,000, divided into 30,000 10 per cent. non-cumulative partici- 
pating preference shares of {1 each, and 100,000 ordinary shares 
of 1s each. Subscribers tothe issue of preference shares, which 
are offered at par, have the right toapply for two ordinary shares 
at par for each preference share taken up. After the preference 
shares have received 10 per cent. distribution the balance of 
profits will be divided equally between preference and ordinary 
shares. The object of the company is to purchase the business 
of the Sleaford Brick Company, which is situated at Burton, 
Pedwardine, near Sleaford, together with the brick kilns, kila 
houses, drying houses, airing sheds, engine houses, and plant and 
machinery in connection with the brickmaking and pipe business. 
It is stated that the Sleaford Brick Company has worked the 


labour and other classes of the community, there should be | property for the past 18 years, but the financial results are not 
Such a settling down to work as will enable prosperous progress ! mentioned. Transport facilities appear to be good. An in- 


in every direction. 


i dependent certificate is given as to the suitability of the clay for 
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making bricks, and the prospectus informs us that the Govern- COMP ANY MEETINGS, &c. 
ment has placed an order for 3} millions. The purchase price 


of the property is to be £12,000, payable part in casb and part —_ 


in shares ; but what the value of this property might be isa vital BIRMINGHAM SMALL ARMS COMPANY, LIMITED 


int which is omitted from the prospectus. The investment ; REORGANISATION 
am appeal to those with a personal knowledge of the directors noes ea ABD FRerosals, 


or the locality, but it is hardly suitable for the investor requiring The annual general meeting of the Birmin 


j i . . 
an easily realised security Hallewell Rogers, M.P. (the chairman) presiding. 
ACTIVE SECURITIES. The Secretary (Captain Kenneth R. Davis, O.B.E.) read 4. 


notice convening the meeting. 
The noes _— mee the emeate. of the week ip The Chairman proposed the adoption of the report and balane. 
the more active securities of the various markets :— 


sheet, with final dividends on the ‘‘A” preference shares at the 
rate of r cent. per annum, less income-tax, amounting “ 
British and Colonial Government Securities. oP i , . gtwos 


2s 6d, and the “‘ B”’ preference shares at the rate of 6 per cent 0555 


ant : gham Small Arm 
Co., Limited, was held on the roth inst. at Birmingham <. 
‘ > wil 


nt. pe; 

4 Zs 5 ¢ 4 ; 8 | annum, less income-tax, amounting to £6,300, on the ordinary = 

be | 35 Cl z% E $5 | of 7} percent. freeof income-tax, amounting to £176,986 1:54, 

ES aa em | ae @% | He said the balance to credit of profit and loss was / 393, 190, after 

26 .. ° ee cone Soe 5S coee = 384 inclusion of income from the Daimler Co. and other investmen: 

A 4 eee “oad. O48 + 4 — % i920-5.. se! 729 :. 2° | and after making full provision for liabilities in respect of income. 

4%, 1920-42 . 100} ..+ & India 33% Stock .. . 62% .. | -»+ 1$ | tax, excess profits duty, and all other trade liabilities both known 

Gain e onee a ° a9 *2 De A ee 3 ** Se ce cs | and estimated. This figure compared with £435,207, the profi; 

; : | a oe Victoriagd aoa. 93 ..93 .. .. | shown last year, when the whole resources of the factories we 
Irish 23% 523.. 522... .. 


engaged night and day at high pressure on the output > 


munitions of war. 
Colonial and Foreign Railways. 


ne se de ae Trash god Poet. 29 .. STAFF'S SPLENDID WORK UNDER DIFFICULTIES. 
B. A. & Pacific seseee STH ve, 58h .. + 1°| Leopoldina 1% 8+ 5 It had taken some time and the work was not even yet com. 
B. A. Gt. Southern : — | —= — ponbeats = “ ” +++ 14 | pleted to change over from the manufacture of military rifles, 
at en” = = -+2 | machine guns, shells, and other munitions of war to peace manu. 
factures, such as shot guns, miniature, sporting and air rifle, 
cycles, motor cycles, side cars, &c., of the ordinary commercia 














































Centre] Argentine.... 625 .. 63 ..+ 4, San Paulo ......... al 
Geand Tronk Ord..... 9s... 9%... -. | United Havana ...... 84 .. 8 


— type; and similar considerations applied to Daimler works. lp 
view of this, shareholders would agree that the results for th. 

Barclays ({1 paid) .. 34... 3).. «- | Nat. Bank of Egypt.. 19)... 20 ..+ year were eminently satisfactory. The company’s officials and 
Joint City and % ..27 ..+ 3 | National Prev & Unica 14) «. 14} ..+ management staff had been faced this year with possibly greater 

S Midlnnd wscwages 7) «. Th. + ‘| England (£4 pd.) 93... 93 ..+ § | difficulties in the reorganisation and change over from war t 


Standard of S, Africa 14x .. 14x .. 


ty West peace manufactures than they had before them in extending the 
minster & Parr's.. 16) ..162 ..+ 2) works to cope with the Government demands for arms and other 


Foreign Government Securities. war material. Shareholders would join with directors in a warm 


expression of appreciation of the work done. 
1886-7.. 90 .. 93 ..+ 3 | Greek Monopoly 4%.. 55 .. 55 .. .. a 

cevcce cove ee oo ee mpeeeee a, 96) .. 988 «6+ * BALANCE-SHEET ITEMS. 
Chillan’ 7895 Fm tox ~ Box ed Mexican Cons. 1899. és <a 63 —e 1 The capitalisation of accumulated reserves decided upon last 
Chinese 5%, 1912 .... 75x .. 75x... .. | Peruvian i 30) . 32h ..4+ 2 | year left the general reserve fund at £400,000; this they had now 
Egyptian 4% ........ 78 .. 77 ..—1 | Portuguese (New).... 59 .. 50 .. .. | raised to £500,000 by the transfer of £100,000 from this years 
ae Bevvcensese 1 oo ote ae a? = profits. Their assets in freehold land, buildings, &c., had in 
Ttalian 3% Rentes.. 56 .. 56 .. .. | 


creased from £1,134,575 last year to £1,353,231, due principally 
to the taking over from the Government of the Birmingham 
Coventry road factory on terms arranged. The item ‘ Invest 
ments, including freehold properties and lands,’ stood at 
£1,884,391, as compared with £1,410,717 last year. Among the 
items accounting for the increase were the inclusion of the bus! 
ness of Messrs. Burton, Griffiths and Co., Limited, purchased 
during the year; acquisition of land at Yardley with a view toa 
housing scheme for the workpeople, and of land in Golden Hi! 
lock road adjoining the factory. The stock of finished and un. 
finished work, raw materials and stores, showed a reduction ot! 


British Railways. 
Great Central Pref... 145 .. 143 ..+ }/ L. and N.-W,........ 90 .. 90 
Great Eastern 34 ost 


apoone “ L. & S.-Western, Def. 25 .. 25 
Great Northern Def.. 354 .. 353 ..+ }/| Metropolitan ........ 25 ., 25 
Great Western ...... 85 .. «e+ $| Metropolitan District 22 .. 22 .. 
Lanes. and Yorks.... 63) .. 64 ..+ | Midland Deferred.... oo BS oe 
Lond, <— “A" 56 .. 57 ..+ 1 | North British Ord.... 15) .. 1 
London, seen 93 ed 1c oot 3 North-Eastern seeere 92 ‘* 93 

535 .. 54 ..+ 4§| South-Eastern “A"'.. 32f .. 35 


American Raliiroads,. 


Chesapeake & Obio.. 67) .. 70 ..+ 24 | Missouri, Kansas ....15 ..16 ..+ 1 | about £500,000 due to the clearing up of all Government con- 

- Denver wovcsoneilt ++ a co +s f BOMIREED cccccese ese» 30 4. 31 ..+ 1 | tracts and disposing to the Ministry of stocks of work in hand at 

Dos%Non-cumPret 204 .. 205... .. Do Non-cum.Pref.. 12) .. 75 ..+ 4] the determination of the current contracts in January last. For 
Telegraphs. 


much the same reason the debtors this year showed a decrease 0! 
about £550,000. The balance-sheet figure of £1,084,949 might 
appear large, but it included amounts due at that date directly 
or indirectly from the Government in respect of contracts which 
had been completed, some of which had since been paid. 


American ‘“'A'' 223 .. 223... .. | M i cece ee oe 
Datset United States., ae: the. oa | Marcon: American oo ne es 
Bastern Telegraph .. - 160g ..+ 1 | Marconi Canada be «t+ 

Miscellaneous. 





Aerated Bread (£1) .. 44 a 4a. + dx | Linggi Pintns. (2/).... ve Bhat SEPARATE ORGANISATION FOR MAIN DEPARTMENTS. 
saemtw ah d.. 14/5 .+ Mb ns iH) cececes eee we Re--+ Having considered for some time before the termination of the 
AemaDd CULT) ao 3YS.. 39/6..4 2/3 | Lovrea: Oise). “SH. "8 “24'G | war the policy to be followed upon a return to peace conditions, te 
Ass.Ptind.Cement({10 94 .. etl IL .) & Co, ; i es directors decided this should eed i i i t only 
pues acamehcs sas”” -s i. | Magads&. co Se. of irectors 1 uld proc in the direction no 


Brazil Traction ($100) 583 * 62 «+ 3 Mexican * ** “* 


it a ae eee a en the a < the pre-war trade, but = 

obscco(ft) .... 5h .. Gie..+ gy | Pekin (2/)............ 37/6.. 37/6... at they shou supplemente the acquisition as opportunity 

Brit. & Arg. Seat iZ 28/5 .. 28) ..— /3 Rubber Plantations offered of other businesses spanvien on kindred or comntoneatesy 
Burmah 4% .. 143 20+ Investment ({1).. 35/3.. 36.0 ..+ isti i 

--+ § |Sbell Transport (1)..  8§.. .989-.+ trades. As soon as the armistice was declared the directors com- 

- 1&..+ & | Smithfield & Arg'ntine menced to put this policy into operation, and it soon became 

+s aot Siu Mont £1 pcacivenill 8 .. MB. apparent that it would be advantageous if the three principal 

a oe : ay a a departments were separately organised and formed into distinct 

be a 2/ Do “A (r/) ...... a = companies. The Board of Directors of each subsidiary company 

. 7 » ome 16 | Do Inc. Bds. ( would comprise in addition to members of this board, managers 


and officials of both the commercial and technical departments. 
The control of those companies would remain as heretofore in the 
hands of the main board. Formation of the cycle business into 4 
subsidiary company was now in process of completion, and they 
were dealing in the same manner with the rifle and tools depatt- 
ments. The markets generally were now without supplies of fire- 


33 ..4+ & (£2) cevecese Hee 1b wet arms as used by individuals for sporting and recreation PUT 
46/ ..+ 2/ K DEEN nenened . ih lée..+ 4% poses, and they were assured that department would provide a0 
2 2) ested oe: oat 30 «+ 4 even more important part of the company’s business in the future 
me Modderfon. Deep (s/). ah: mar i than before the war. They were shortly putting on the market 

+ Mount or nas: pete Fo double-barrelled sporting gun, which would uphold the B.S.A. 
set 2 a sees a . + i, traditions for high quality in material and workmanshiv. That 

-. lg. -- | Rio Tinto(fs) ...... 52-".. 53 © i | gun would be sold at a figure to compete with the low-priced 
wee FZ M (£1)... 23... 3 ..4@ | foreign productions, and would be so marketed that it would not 








adversely affect the trade of the smaller gunmaker. Though they 
did not anticipate orders for military purposes, their trade 10 
private arms would enable them to keep together an organisation 
by which they could respond at any moment to a call for militaty 
arms should the Government again have need of fresh supplies. 
To meet the enormous demands which poured in from home at 


Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


(October 11, 1919 Ff 
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overseas markets, the cycle department had laid out a programme 
which would require the use of the whole of the large new factories 
erected at Small Heath, and they fully anticipated that if they 
secured the hearty co-operation of their workpeople in the mass 
production they had planned, they would be able to meet any 
competition notwithstanding higher rates of wages and increased 
costs of materials. 
MAIN INDUSTRIES REVIEWED. 


With the reversion to peace conditions they found a continuously 
increasing desire on the part of engineers and manufacturing con- 
cerns to take advantage ot the companv’s unique experience in the 
design and manufacture of special machinery and tools. The new 
factors on the Coventry road, Birmingham, was being utilised 
for development of the tool department, and they had found it 
necessary to largely extend that factory. After referring with 
satisfaction to the purchase of the business of Messrs. Burton, 
Griffiths, and Co., Limited, and the fusion with Messrs. William 
Jessop and Sons, Limited, Sheffield, Sir Hallewell stated that the 
Daimler Company had embarked upon a programme of motor-cars 
and lorries of their well-known types, and already these were 
being delivered in considerable quantities. It was intended in 
future to sell this company’s products entirely through the trade, 
but to maintain and increase a system of efficient repair and ser- 
vice depots in various centres. A new company had been formed 
in connection with and subsidiary to the Daimler Company under 
the name of ‘‘ Daimler Hire, Limited,’’ which would be running 
about 250 private cars, principally consisting of the new 3o-h.p. 
six-cylinder landaulette. In addition, the business of hiring com- 
mercial vehicles would be commenced with a considerable number 
of three-ton lorries. Both with touring cars and lorries this new 
company was able to render considerable public service during the 
recent railway strike. 


PROPOSALS FOR EMPLOYEES. 


Referring to the friendly relations subsisting between the com- 
pany and its employees, the chairman emphasised the identity 
of their interests, and said that during last year for every pound’s 
worth of goods sold, 7s 9d was paid in wages, 8s 10d represented 
materials used, the cost of which naturally included an amount 
paid in wages by other firms, 2s 44d went in taxation, advertising, 
selling charges, and expenditure on welfare of employees, and of 
the balance of 1s o}d, part was retained for the stabilisation and 
development of the business in the interests alike of employees and 
shareholders, and part was paid as dividends to shareholders for 
the use of their capital. They did not grudge the increase in 
wages as compared with five years ago, on the contrary they 
trusted as the cost of living fell it would still be possible to main- 
tain wages which would enable the worker to raise his pre-war 
standard of living. It was, however, obvious that this must 
depend upon whether production could be sufficiently increased to 
enable them to retain their markets and keep their factories fully 
employed. Sir Hallewell detailed some of the organisations formed 
for the welfare of employees, and their recreation, and mentioned 
that they had bought over 100 acres of land within easy reach of 
their Birmingham works in the hope that it might be developed 
for the benefit of their employees by a public utility society. They 
found, however, that no public utility society formed to work on 
the Government terms could escape bankruptcy, and unless the 
Ministry of Health was able to offer something more substantial in 
financial contributions towards the abnormal cost of building he 
feared they would have to indefinitely postpone operations. 

In any case they considered the land to be a good investment. 
He had seen it stated that employers of labour did all this only 
“ because it pays to do it,’”’ and so that they might tie down their 
employees and render them less free of action. He admitted that 
it paid, but it paid not only the employer but also the employee. 
The only sense in which their employees were tied to the company 
was that they found the conditions of their employment more 
favourable in their service than elsewhere. No one would wish to 
see that form of attachment broken except the agitator, vho 
wanted not contended employees but discontented, harassed 
workers, whom it was more easy for him to mislead for his own 
ends. The directors were confident the policy they had initiated 
was one which should ensure the continued prosperity of the 
company, provide greater employment, and thus be to the mutual 
advantage of employee and shareholder. This, however, was only 
possible if they had the co-operation of their employees in the 
endeavour to increase production, which alone would not only 

Ip towards national prosperity, but ensure for the workers better 
wages and better conditions. 


VIEWS OF MR. EDWARD MANVILLE, M.P. 


_ Mr Edward Manville, M.P., seconded the resolution. He said 
it there was one good thing the war did, it was to enable them to 
perfect the machinerv in the works, and to give the staff experience 
of a nature they had never had before. The result was that to-day 
they had no need to fear any competition, either in this country or 
abroad, in regard to the commodities they manufactured. He 
believed there were no works in the country to excel those of the 
company in efficiency and sanitation. They required nothing but 
‘he co-operation of their employees to enable the company to main- 
‘ain and increase the pre-eminent position attained through so 
many years. He believed that when the ferment of the war was 
©ver, which he did not think would be delayed very long, they 
woukl find this country would be able to hold its own industrially, 
as it had in the past. With regard to the Daimler Company, even 
‘fore the war, road traction was becoming a more and more im- 
Portant asset in civilisation generally. During the war it was 
Siven a great forward movement: and one good thing, from the 
company’s point of view, at all events, which came out of the 





calamitous railway strike was the way in which mechanical trans- 
port came to the help of the nation as a whole. 


The report was adopted, and a dividend on the ordinary shares 


at the rate of 7} per cent. for the half-year, making 10 per cent. 
for the year, free of tax, was declared. 


A tribute was paid to Mr. T. F. Walker on his retirement from 


the board after 30 years’ service, the shareholders signifying their 
appreciation by a presentation of his portrait in oils, 





STEEL COMPANY OF SCOTLAND, LIMITED. 
CRITICISM OF THE SANKEY REPORT. 


The annual general meeting of the Steel Co. of Scotland 
(Limited) was held in Glasgow on the 8th inst., Mr Wallace 
Thorneycroft (chairman of the directors) presiding. 

The Chairman, in moving the adoption of the report and 


accounts, said: Our output for the year under review was less 


than the previous year, chiefly due to labour troubles. An eight 
hour day has been introduced, which required a readjustment of 
rates of wages all through the works, but it is too early to express 
any definite opinion on the effect this concession will have on the 
output and cost of production of our products. So far as I know, 
there is no opposition by any organised employers to whatever im- 
provement may be possible in the standard of iiving of the lower- 
paid members of the community, but what standard of living we 
shall be able to maintain in the future depends largely on our 
ability to increase our production per head of population, and to 
dispose of that increased production at a price that will command 
our share of the world’s market for the finished articles. What 
that price will be for our steel we do not know, and for a time we 
shall have to take considerable risks in order to keep our works 
employed. At present we have orders to employ the bulk of our 
plant for some time to come at the current prices. 


THE ROYAL COMMISSION ON THE COAL TRADE. 


As I happened to be appointed to give evidence before the Coal 
Commission, I presume I shall be expected to say something about 
the proceedings of that most extraordinary body. It was most 
hurriedly appointed, and its work was carried on at a bewildering 
speed and with little regard to the rules laid down for the guidance 
of Royal Commissions. The first stage of the proceedings, which 
were intended to deal with wages and hours, lasted thirteen 
days, and it appears that the Government regarded it more or less 
as an arbitration, but the chairman brushed aside all precedent of 
procedure. As claimants, the miners’ representatives should have 
put the case to substantiate their claims first. In fact, they did 
not do so, but put in four witnesses on the eleventh and twelfth 
days—two dealt with wages and hours, one dealt with national- 
isation, and one with housing The coalowners, in accordance 
with instructions from the chairman, dated February 27, confined 
their evidence to wages and hours. They had no opportunity of 
seeing the evidence to be put in by the miners, and they had no 
opportunity of answering it except on the subject of nationalisa- 
tion, which was dealt with during the second stage, nor were they 
allowed during the first stage to have copies of the evidence given 
day by day, although it was frinted and they offered to pay 
for it. During the second stage a number of professional politica) 
economists were called to give evidence on the subject of nationa!- 
isation, and so on, but again, by instructions from the chairman, 
their hands were tied, as they were only asked to assist the Com- 
mission to propound some alternative to the system of individual 
ownership. 

The Chairman of the Commission allowed all sorts of irrelevant 
questions to be put to witnesses. Every one of the six Commis- 
sioners on the miners’ side frequently made quite long speeches in 
asking a question, and often so wrapped up the question among 
their words that it was difficult to find it. In short, it was not a 
tribunal of a character that could commend itself to the com. 
munity as a whole, and most of the conclusions of the chairman 
which have been tested by subsequent events have proved to be 
wrong. I am convinced that in the future it will be the Com 
missioners who will be condemned, not the coalowners who built 
up the industry, and who before the war efficiently served their 
customers and supplied coal to the community with a surprising!y 
low profit to themselves. 


MINERAL ROYALTIES. 


As regards mineral royalties, a much more judicial Commission 
examined the question 25 years ago, and unanimously came to the 
conclusion that the system of royalties does not interfere with the 
general development of the mineral resources of the United Kine. 
dom, and subsequent events have proved that they were right, for 
the output of coal has about doubled since they reported. Thep 
rejected the idea of the nationalisation of minerals, and pointed 
out that it is only a portion of the larger question of the national. 
isation of land, and that the severance of ownership of minerals 
and surface can only lead to increased cost of production and 
trouble. They did, however, recommend certain alterations to the 
laws relating to minerals and in favour of an efficient Department 
of Mines. No new facts were brought out in the evidence recently 
given on this subject, and there can be no justification for the pur 
chase by the State of all the minerals in this country except 
political expediency. It is the system they are attacking, not the 
individual or group of individuals, and it is therefore a political 
question of the highest order, and not an industrial dispute. The 
powers granted by Parliament to trades unions are being used by 
the leaders of the miners and railwaymen to force a change of 
system by threat of gigantic strikes, and that at a time when oun 
very existence depends upon regular and efficient work to increase 
production. 
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As regards the coal trade, which is being hotly attacked, I re- 
commend the abolition of the present system of control at the 
earliest ible date, and the carrying on of the coal trade without 
any artificial scheme of unification or trust to bolster up prices 
against the home consumer. Now, as you are both consumers and 
producers, your interests are identical with those of the whole 
community, and I am perfectly cléar that the interests of work- 
men are in the main identical with shareholders who provide the 
capital. If, im the future, schemes can be evolved out of the 
Whitley reports, or otherwise, for closer co-operation between the 
two, I personally shall welcome then. 

The report was adopted. 





IMPERIAL AND FOREIGN CORPORATION, LIMITED. 
PROSPECTS OF RUSSIAN INVESTMENTS. 


The eighth ordinary general meeting of the Imperial and Foreign 
Corporation, Limited, was held, on October 7th, at Winchester 
House, London, Mr Herbert Guedalla, managing director, pre- 
siding. 

The Chairman said: This is the eighth ordinary general meet- 
ing of our corporation, and although our gross profit is not equal 
to that obtained in the preceding year, I think we are entitled to 
congratulate ourselves on the results. You have been told on the 
last three or four occasions that, pending the resuscitation of our 
Russian and other interests rendered dormant owing to the out- | 
break of the war, we had turned to the financing of sound indus- 
trial and other enterprises in this country. We have pursued this 
policy with successful results, and I may state definitely now that 
this class of business has become permanent, and will in the future | 
be the mainstay of the business of this corporation. In this con- 
nection we have surrounded ourselves with very good friends, and | 
the issues with which we have been associated have all been in 
first-class undertakings. 

We have dealt fully in our report with the question of valua- 
tion of investments, which we divide into three classes. What I 
may term the first<lass—our absolutely marketable investments— 
stand in our books at £1,340,000, and the market price on June 30 
last, I am happy to inform you, exceeded this value. In the 
second category we place the unquoted securities, which consist 
to some extent of participations expressed in shares in enterprises | 
which, through the circumstances of the war, have remained | 
dormant, and also any securities not readily marketable. Our 
reserve fund is quite sufficient, in our opinion, to make up any 
deficiency between the book value and the actual value of these 
securities at the present time. a 


THE RUSSIAN INTERESTS. 


I now pass to the third and last category—our Russian | 
interests. You will note from the report that these stand in our 
books at about £386,000, after we have written off £30,000 from 
this year’s profit and loss account. As regards this total of | 
£386,000, I can tell you that we hold securities on account of | 
about £100,000, so that that amount is absolutely assured. The | 
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balance of about £286,000 represents our holding in shares of the 
Russian and English Bank. The shares of the bank were quoted 
at a premium of 300 per cent. or 400 per cent. on the Petrograd 
Exchange. The bank had a reserve fund equal to 50 per : ent 
of its capital, and, as is sometimes usual with banks, further re. 
serves which were not shown in the accounts. At the time when 
the undertaking was seized by the Bolsheviks the bank was jp an 
exceedingly sound position, and, if justice is to be done in this 
case, the bank should be handed back to the shareholders in thi. 
position, or ample compensation given for this wrongful seizure. _ 

In all these remarks I wish to emphasise that I am not referring 
in any way to the branch of the Russian and English Bank in 
London, which has been working as a separate entity, with its own 
funds, and I am glad to be able to inform you that the results of 
this working are most satisfactory. The branch has ample funds 
for its purposes, but the results have been such that we feel that 
a time bas come when the branch on this side may very well form 
the nucleus for a larger and a British bank. At the present time 
we have a Bill before Parliament to enable us to carry out this 
idea, and we are only waiting for this Bill to get through 
that we can form the British Bank with an important capital, and 
take over this business at a valuation for shares in the new bank. 
We shall be able to retain the same able management, and I have 
no dovbt as to the future prospects of the new institution. Gur 
corporation also has other interests in Russia through its holding 
in the Russian Trust and Finance Company, but these holdings 


| are mainly in English companies having sterling quotations, and 
the market prices have been taken into account in our assessment 
| of the valne of the Russian Trust shares. 


PROSPECTS FOR THE CURRENT YEAR. 


With regard to the prospects for the current year, we have no 
reason to be dissatisfied with the start which we have made. It 
cannot be a matter for surprise that in this present upheaval of 
industry what may be termed capital has become very shy. We 
cater for the investor—I prefer this word to “capitalist ’—and 
it has been our experience during the last few years—and we 
have had every opportunity of judging—that there has been a 
great change in the type of investor. Just as circumstances have 
compelled the breaking up of large estates, so also they have com- 
pelled the distribution of investments, and it has been our ex 
perience, certainly in the more recent issues, that whilst there has 
been a decrease in the number of applicants for large amounts, 
so there has been an increase in the number of small applications. 
which shows that money available for the purpose of investment 
has become more and more spread. 

It is our function to provide money for the development of 
enterprise, which in turn gives employment to labour, and labour 
must remember that these funds are provided, not by one capitalist, 
but by thousands of small investors. Although perhaps not so 
pronounced, this fact also applies to the old standard invest- 
ments. Take the case of the railways. which have caused us 
so much concern during the last few days; the total debenture 
capital of the railways amounts to some 
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shareholders, as against the 600,000 workers which the railways 
employ. The shareholders include many large companies, such 
as insurance Companies, and many institutions where funds are 
held in trust for the benefit of the public, and it would not be 
too much to say that quite 10 per cent. of the population in the 

United Kingdom is directly or indirectly interested in the returns 
from the railways. 

We find also that, in addition to the necessity in these times 
of providing a greater fixed income, the new investor likes an 
element of speculation. As agents for the obtaining of capital, we 
have to watch all these matters very carefully, and shall always do 
our best to satisfy the large clientéle who invest in our issues. 

The report and accounts were unanimously adopted. 





FREDERICK HOTELS, LIMITED. 
SATISFACTORY RESULTS AND GOOD PROSPECTS, 


The twenty-first ordinary general meeting of shareholders of 
Frederick Hotels, Limited, was held on October 8th at the Hotel 
Russell, Russell square, W.C. Mr Ronald Peake (the chairman) 
presided. , 

The Chairman, in moving the adoption of the report and 
accounts, said: The year under review has been satisfac- 
tory. The volume of business has increased, and the net profits 
show a corresponding increase. We should have been able to show 
evemsbetter results had we been able to carry on business at the 
Hotel Great Central, as the demand for accommodation in London 
was’ Such that the hotel would have been continuously full. I am 
pleased to say that the hotel has now been handed back to us by 
the military authorities, and a large staff of workmen are engaged 
in the work of restoration. This work will take a considerable time 
iv do, but I hope will be finished so as to enable us to reopen the 
hotel before the end of the year. You will see from the report that 
our claim in respect of the Hotel Bristol, Beaulien-sur-Mer, has 
now been settled by the French Government.. Sir John Bethell and 
I have been to Paris on several occasions to interview officials 
of the French Government, and, after protracted negotiations, we 
succeeded in making what we consider to be, in the circumstances. 
a satisfactory settlement. The compensation paid will be applied 
to renovating the hotel, making necessary improvements and addi- 
tions, and paying off the expenses of the five years when no trad- 
ing was done. Consequently no credit item appears in this year’s 
accounts for any part of the compensation awarded. The hotel 
will reopen for the forthcoming Riviera season, and we hope that 
good business will be done, and that the passport restrictions, 
which might hinder many people from going to the South of 
France, will be withdrawn. Included in the trading profit 
is the payment of one vear’s compensation from the Govern- 
ment for the occupation of the Hotel Great Central. The 
uct trading profit for the year amounts to £116,729, being £12,077 
more than for the preceding year. Out of this we have paid the 
debenture and mortgage interest, amounting to £37,350. two years’ 
preference dividend, which takes £55,000, bringing the dividend 
up to date. We have also transferred £20,000 to contingencies 
account to meet such repairs and renewals as we have been unable 
to execute on account of war conditions, and increased our carry 
forward by £4,380. The amount now carried forward is £39,221. 
I am sure you will consider the result of the year’s trading is 
satisfactory, and I should like to emphasise the fact that the 
increased profits are due to the more continuous occupation of the 
hotels, and not to excessive prices charged to hotel guests. Invest- 
ments are increased by the purchase of £14,870 more of the com- 
pany’s stock during the year and of {50.000 worth of 5 per cent. 
Exchequer bonds. 

With regard to the prospects for the current year, we have again 
had a very successful season at our seaside properties, and the Hotel 
Russell has been so fully let that we are looking forward with con- 
fidence to large business when the Hotel Great Central reopens. 

Sir John H. Bethell, Bart., M.P., seconded, and the resolution 
was adopted unanimously. 





ASSAM RAILWAYS AND TRADING COMPANY, LIMITED. 
INDIAN GOVERNMENT NOT TO TAKE OVER THE LINE 


The thirty-ninth ordinary general meeting of the Assam Rail- 
ways and Trading Company, Limited, was held, on the 8th instant, 
at Winchester House, London, Lord Ribblesdale (the chairman) 
presiding. 

The Chairman said that when he addressed the shareholders last 
year he referred to the epidemic of influenza which had broken 
out among their labour force, and to the fact that the August 
and September accounts gave very low figures of output at the 
collieries, The effects of the epidemic proved to be more severe 
than were at first anticipated, but he thought that things were now 
getting on a more normal and proper footing. The reduction in 
the output of coal naturally caused a falling off in the railway 
traffics, but, taking all the circumstances into consideration, he 
considered himseii fortunate in not having to condole with them 
on a more serious result of the year’s operations. The profit, after 
all, was pretty good. They started the year with substantial 
stocks of coal, and this enabled them to maintain to a great extent 
their position of the previous year, but they were prevented from 
supplying many markets which, in the ordinary course, would have 
given them business. The quantities sold were practically the 
same as in the previous 12 months, and, owing to improved prices, 
they obtained a larger total figure for their coal. The collieries, 
he added, were in thoroughly good order. 
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£,1,.300;000;000) and this is held by some 800,000 individual | he remarked that the traffics had slightly decreased, but the ex 


penditure had also been lower. Speaking of the right of the 
Government of India to purchase the line in 1921, he said that if 
they intended to exercise it, the Government would have had to 
give the company notice this year. The directors recently heard 
trom the Secretary of State for India that, subject to certain con- 
ditions which he stipulated, the Government had decided not to 
buy the line at present, and that would postpone until 1931 their 
tight to do so. The conditions which the Government of India 
imposed were fair and reasonable—they were chiefly connected 
with possible developments in Assam in future—and the board had 
no difficulty in accepting them, so that the railway would remain 
the property of the company untii 1931, at all events. Proceeding 
to deal with their subsidiary activities, he stated that the Govern 
ment had seen their way to grant the company concessions of ex- 
tensive timber areas on either side of the line, and the board's 
intention was to extend considerably their timber business. The 
pening up of a tea garden between Digboi and Tingrai stations 
was in the initial stages. Of their varied investments, the Assam 
Oii Company increased its rate of dividend to 8 per cent., and the 
Makum Assam) Tea Company again paid 20 per cent. The re 
sult of the year’s working of the Assam Railways and Trading 
Company was a profit of £106,654, and the directors proposed to 
pay a final dividend on the B stock of 3 per cent., carrying forward 
£2,483. He mentioned that the board had asked him to go to 
Assam this year, and he hoped to secure a passage early in Decem 
ber. ‘The secretary (Mr S. Maclean Jack) was expecting to leave 
for India at the end of the present month. In conclusion, he moved 
the adoption ot the report and accounts. 

Mr Walter Butler, M.1.C.E., seconded the motion, which was 
carried, and the proposed dividends were also confirmed. 





MORUM’S ORIENTAL STORES, LIMITED. 
CHAIRMAN’S OPTIMISTIC REPORT. 


The statutory meeting of Morum’s Oriental Stores was held, on 
the 1oth inst., at Winchester House, London, Mr F. Young (the 
chairman), presiding. 

The secretary (Mr George Frampton) having read the notice 
calling the meeting and the auditors’ report, 

The Chairman said: —This being a statutory meeting convened 
for the purpose of complying with the Companies Acts, there is 
no business to be transacted, and the short time which has 
elapsed since the incorporation of the company precludes the possi- 
bility of a general discussion of the business of the company. 
Your property consists of general stores, principally dealing with 
soft goods, with branches in Cairo (3), Alexandria, Tanta, Man 
soura, Jaffa, and Jerusalem. It is an old-established business of 
some 50 years’ standing, and before the war belonged to Austrian 
capitalists, and under them had a very prosperous career, and you 
will remember seeing in the prospectus that Mr Morum and I 
acquired the assets from the Controller in Egypt. The stores 
have been called “the Harrods” of Egypt, and certainly its de- 
velopment prospects are most hopeful. You will be glad to hear 
that trade which used to go to Austria and Germany before the 
war now comes in large bulk to this country, and since the busi- 
ness was taken over there has been shipped, from this country 
principally, about 14 million pounds’ worth of goods. You will 
doubtless have observed the state of unrest that has prevailed in 
Egypt during the past few months following on the riots that took 
place in April last. This, naturally, has had the effect of re- 
stricting the progressive course of our business, whilst the recent 
strikes of the tramwaymen in Cairo have caused a certain amount 
of inconvenience. I am pleased, however, to be able to tell you 
that notwithstanding these troubles, our turnover has increased 
over 25 per cent. in the four months ended July, and these four 
months are by no means the best trading months of the year in 
Egypt. Our manager writes, in a letter dated September 18th = 
“As a matter of fact, our daily takings, compared with those of 
last year’s corresponding period, show an increase which has 
continued to the present day.” This carries us beyond the end 
of August, when the tramwaymren were still out, and goes to 
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prove how successful have been the efforts which are being made 
to extend the business of the company. I might say, in connec- 
tion with this extension, the directors have under serious con- 


aa 


Total Issues out of 
Estimate the Exchequer to 
















































. : . ~ : for the meet Payments from 
sideration the possibility of opening a branch in Constantinople, — apc sage, la, “Oo om a — 
and should the negotiations which are in progress be settled as it is 1919-20. . 
anticipated, it ought to mean a very successful trade in this direc- (See Note.) | Ont Ook 5 Oct 4, Oct. § 
tion. I, personally, am very optimistic about the future of your j _13i8," 
business in Egypt, and feel quite sure, bar accidents, that the yr ty a ae a | & é 
statement of rerats which we shall eubmit to you when we next | Beergcrgavar| “MAO samen] MaMa 21x 
meet Wl B j » sg settle on 
Egypt, and I anticipate these very soon now with Lord Milner’s Debt... Sniobbak sie | 530,200,000 170,227,189 123,836,694 21,379,589) 20,804,188 
commission on the way. You probably saw that Lord Allenby, in ay 9 ea 9,763,000 2 en.%0 
his speech this week, said in connection with this: “As far as he |, pen canenats, oe | 6,000,002 eras arenes Xs 
could see, the troubles in Egypt had subsided, and Egypt would a ‘aa satel 
RSS eit Se ee ee i SE aepeosensovene 832,000 1,077 859,28 ae 
remain quiet. es . asta “2 caeerneresa | 1,124,399}000 _ 576,608,154) 1,272,814,200_ 4 38,190,000 
We suffered a great loss in May by the death of Mr Syson, who Supp! re | 1[490,994,000 767.7 1417, 752.986, 27.371 eLaiogh 
had been managing the business for about two years, but we were ER ISSUES. Re 1,696, 
fortunate in having with us Mr Goldstein, a gentleman of Spanish men Adee teen ea 1,100,000, 4,550,000... =| 2000 
nationality, who has been connected with the business for nearly | For Advances for Interest on ae 
30 years, and whom we have appointed manager in Egypt and a ae, 84,909 84,909) 
Pelsutine. | Under Telegra: GMoney) Ack 1si3..| 875,000, 100/000 " 
A vote of thanks to the chairman terminated the ae Under Post ) Railway ail | 
lonewepgeehannenseecseese 25,000; .. a, 
Aira 4) cadences alana tit J ~ | Under 1914 ....ccccvese 25,000) 165,806, | 
GOVERNMENT ‘RETURNS. Bor Treasury Bilis for Supply poces - | 1,617,142,900 1,918,102,00' nian 84,779,000 
. under % of Finance 
ct eee nascar) mana. | cho 
i For ae of War Savings Certi- . senenel 
scekitienaiouahnenesnnaseene , ee -» | « 
| Advances to Redemption Account. For I Principal of Exchequer Bonds - : | ae 
oy a aT ceasbnththibecnioende nests 449,0¢ 0014 
3 5 3 For Wat Expenditure Certificates | 
Bank of under War Loan Act, 1916 ........ sos 17,992,900. 674,500 
| 3 England 3 Gor cane Debs unter the War Leos | 
£ z Notes. 3 Acta, 1914 to 1919 ............. vss | 95,449,918 80,072,425, 32576. 
eo) ————— Depreciation Fund er e 
a é WFinance Act, 1917 sesconscccosccce| SRSOAIIS 1600013) .. “ 
| 6,302) 38) Hy oe Bund Ack 159 Civil Contingencies | 
Act, IGID ... .ccrercrccccecess 60,500,000: ee ee ee 
18,500 1a Sinking Fund, 1907-8, issued | | 
27 "ander Section 9 of the Finance Act, | 
- ee oe ee re ee 8,000 
“zz Old Sinking Fund, 1910-11 :— 
a 635 : Issued under Finance Act, 1911—| 
~~ SC Section 16 () b) ..... grcees| $8000 87,600. - 
— * ao vecoveevses | LSUL179000 _ 507,184,507! 7,900,000, 
4 23500, | 3,918,277,051) 5,989,257.401 94,899,2531147,129,375 
64) 28,500) ; Balances in Exchequer :— Oct. 4,19, | Oct. 5, °18. |tn.or Des. for Week. 
ees Bank of England.......... cesese| 2,982,902 ee —5,163,92 
5,399, 251 28500... Treland ......sececeeees 74 451,542) — 23724 — 4,2 
1,519) 255, 28,500, \"SI117,620) 9,693,545! = 763,214) - 5,198,194 
% 4 28,500 : ney Gee House of Commons Paper No. 88 of 1919, and Supple- 
mentary Grants 
| — 4, 1919 . 
3 675) 28,500) i 0. ‘Treasury Bills outstanding on Oct. ' = the Kixohequer 
"| els 2500, within the Satok of ee hoseum tee 4 October 6, 1919. 
oe 570. C ee 
area] 
* | 360, 28,500) a Heap Orrices: LiveRPoot, ann LONDON. 
Spas & 
i) moo 138 ROYAL 
250! 320) 320) 28,500) 1,750 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE = OTHER RECEIPTS. 

| Total Receipts into 
Estimate, ba the Exchequer from — 


— Recor 
Year |Apl. 1, 1919, Apl. 1, 1918 “Oct 1 Oct. 1 
1919-20. | to . 1 


to 
(See Note)| Oct Ot 5, Oct 4, Oct. 5, 


INSURANCE COMPANY, LIMITED. 


ALL CLasses or INSURANCE. Errectep. 


The Bankers’ Garette. 














4 1918. | 1919." 1918, 
eps Exchequeron| 4&4 | F & - z adieiaaiiesiiiataie P 
aed = | 1065896 19.361 57a o “ ; BANK OF ENGLAND. 
sarees Se 33,682 ** ne 
-» | 12,798,506 21,030,030... Week ended Wednesday, October 8, 1919. 
ea eeemanepicil l119,000,0001 7 | 49,394,000! 1,768,000! 1,786,000 ISSUE DEPARTMENT. 
Ti citnelshilseseesagte 118,500,000 61,810,000 26,083,000, 585.200 770;000 £ 2 
Gtamps ecesucesseceececss} 12,000/000 8,210,000, ‘onto 7.00 ‘ao Notes issued ...... 104,696,385 | Government debt.... 11,015,100 
eee teen eeeeeee j 2,500,000) ad er securities eeee , ’ 
AY oo nn noone }| y mt Gold coin and bullion 86,246,385 
| ne & aida 6, 
ey 11228200 - so9s00 3, 2,318,000 104,696,385 104,696,385 
fore enone, aie 12 271,000 one os 10,000 BANKING DEPARTMENT. 
sssnezsez;--| 650/000) "270,000, 30,000) . ee £ | ‘ 
Sund: } j . 
ee ee | gsoc00 Proprietors’ capital.. 14,553 000 Government securities 57,251,013 
ee eer enone laos ame eas ™ ___ 30,000 Rest eee ©900200000 3,055,698 | Other securities eee 81, 707, 450 
a aitieeat 1201100000 467,285,799, ~ 355,317,657, &287,000 11,897,000 | Public deposite* .... 23,151,037 | Notes........ss.0+« 20,290,595 
Total, incloding Balance) -........| 480,085,305 3768787 .. | ., | Other deposits ......120,331,701 | Gold and silversoin.. 1,880,303 
nomad at tee Bullion! 1,310,000 000) — 17,931 
or 3,820. ee } 120,000 Bec ccccccccesces 7 
Te (Money) Act,1913..| 875000 10000) 3. | = .. ——— “<>. 
Under Post Othee ene a | 161,109,367 | 161,109,367 
ii. Se0Sensbeeseneeschiied | 61,000 - * Including Exchequer, Savings canna, Gommntetenens 8 Gatienas Deke and 
ior Supply seete 1,513,991 ee 41,897,000, 90,231,000 aetieat Sescunte, 
= aonesess | oat C Comparison with Previous Werk and a Year AGo. 
satis | a 3,300,000 *. 
For 6% Exchequer Boni, 1904.1... — | * ons el Amount, |lme. oF Deo, online, or Des. on 
Exchequer Bonds, 1930... | Pe ae : Last Week, Last Year. 
wings Certificates. .... ass 42,700,000 «89:50 sea.00 1,700,000 ‘£ & é 
W Loan 1914to 1919 ...... Rest..... SPORT OC OR eee ee eeeeeee 3,055,698 — 485,672 + 20,750 
Por National Wer’ oe oecore 1M STLASS Bt yee aera Ro} Public deposits ....... seeseneeeees) 23151037 |— 12711625 |— 5,176,781 
eo | Other deposits....... 1.1.7" °°"""" +++| 120,331,701 |— 888,359 | — 17,254,269 
of Principal | Government securities ............ 57,231,013 > 13,504,200 = 2,012,032 
as ees a “. Mesessseeeseeeseeesereeeeees] 22,170,908 |— 295855 |— 6,502,067 
“sssseseeeesenes | 1.278,768,600, 663,749,758, 36,500,000, 14,000,000 | Noe ciroulation..........+...+++0+. ica | 2 “tee | 2 Seas 
eitiwtussceneoe ssveevees | SSALGHOT SOE 30606 HITE O19 141 SELI61 | SCt reserve to liabilitice 222227.77"] “Si ; 2 i. 





July 


Aug 


Sept, 


Oct. 


—.35eee «206. 


Se —<— —<—_ 








October 11, 1919.) 


THE ECONOMIST. 591 


ea eens esneerasiereestetenemeesnseieesi eesti eves niasensisintbammnaameaen 


THREE Montus’ Recorp. 








| Ewe e2) 
Coin and gei } Casestetes 25/3 
Date Bullion. S35 | Deposits. Banking Reserve, & 2 
| £3 | Depa 3a§ 
of 
ga 


13757,311 | 127,096,767 | 23,247,025 
141,699,983 151,686,206 | 27,885,885 
134,435,709 | 124,889,356 | 27/477'574 
Aug. 6 ...2see-] 88312053 | 80.128,070 | 122°779,409 | 114,168,569 | 26,633,982 | 213| — 
13 2.00.40] S887 745 | 19725455 | LLL612485 | 102612978 | 27014310 244 — 
20 :...0e-| 88,268,680 | 79/500'770 | 118'616 463 | 109,433,099 | 27:217'310 a5 | 
27 eeeeeere 88,244,093 79,800,445 118,179,236 | 109,354,233 | 
Sept. S .ccccece 88,252,151 80,797,805 
seeeeere 88,265,260 81,127,495 112,441,682 104,954,087 | 
1722227) 981943187 | 80,901,885 


80, 
94 .ccccecs rises Siew | ibrar inten in 4 | aye 
ct. 1 .cccccee ’ 5 co 
Cot Brrtrrttc] gstzeiegs | ge'aoscio0 | 1aseaaizas | 1seaseacs | Biss | iste 


| 
% 


91 £ | £ 
July T16..+++++-| 88,703,675 | 78,896,650 


88,330,535 | 650 
WD cososees 88,414,829 j 79,387,255 


BeBe 
Pri oe 











Ten Years’ REcorpD, 


| 

At corresponding date Oct. 6, | May 27,| Oct.10, | Oct. 9, | Oct. 

with the present week. 1909, 1914. 1917, 13i8.” isi9." 
Circulation (excluding Bank} & £ £ £ 
bills) ee inettie 29,727,545, 28, 41,678,315 62,796,035! 84,405,790 
Public deposits..........+.++++| 6,997,596, 19,014,809, 42,186,150) 28,327.8)8| 23.151.037 
Other deposits .........++e+0++| 45,256,393, 41,248,964, 119,625,251, '137.585,970'120.321,701 
Government securities cccccccel 2G, ,707,300, 1 1,046,570 58,271,720 59,243,045| 57,231, ‘013 
Other securities ......+-.+ + +++} 28,582,646) 41,461,280, 88,944,306) 95,511,344, 81,707,450 
Reserve of notes and coin....| 23,635,795 | 25,463; 32,260,444| 28,762,971! 22,170,904 
Coin and bullion ..........++++| 34,913,340) 35,947,360) 55,488,75S| 73,109,006, 88'126,694 
Proportion of reserve 0 | 


ccccccovccsecccoss! 17 
Bank rate of discount teseeeee se He a ie & 
a 4% 7 


Market rate, 3 months’ bilis.... 
Consols 3 
26 fad aiia 494d 63% 


Price of silver per 0s.......-... 2 | 
2a | 3380d | 70s 72s 8d | 738 4d 


Average price of wheat... os 
















on Paris (short).... — et le 5355 gate - 35.30-40 
= New York eee aren etere Mais “ys, $4 ~fs| $4.182-203 
— Amsterdam (short)...... — i? 105-10 0 “7 10.60% aa 14 
ee PRIMED ncscbsdicoconesets 04.0-106 0 


Glearing house return ........ 280,610,300 199,913,000, 381,976,000 462,976,000 590, 436,060 


BANKERS’ CLEARING RETURNS. 





Week Ending Town Clearing. |  Gieariny, Total. 
= net gS oi Bree OM go rn a oT é 
January 1-October 1 ..... seees 17,391,635,000 2,441,096,000 19,832,731,000 
October 8.....ceccccccccvcccees 532,825,000 57,611,000 590,436,000 
Total to date, 1919 ..........++|  17,924,460,000 | 2,498,707,000 20,425,167,000 
Do 1918 ...cccccvccccccccces 14,136,776,000 2,080,312,000 16,217,088,000 
{ncrease or Decrease in 1919 { * wee = oe . “Son 
Total for 1918 .....seeeeeeeeeees|  18,461,259,000 | 2,736,275,000 21,197,512,000 
Do 1917 ...ccccccvevecceeee pct A ree 
Increase or Decrease in 1918 { = 93% = 219% = 108 % 





PROVINCIAL CLEARING RETURNS. 





| 1918, 1919, | Inc. or Deo, 


Totals—January 1 to October 4. £ £ £ | % 
BIRMINGHAM ............0+see0e00+) 95,384,400 | 105,940,800 |+ 10,556,400) 110 
BRISTOL............ccccccccsccenee| 42,744,006 | 55,942,000 |+ 13,198,000] 308 
DUBLIN 2... .ccccecccceececceereeees| 225,793,900 | 283,510,500 |+ 57,716,600) 255 
chtbbbteceshéusbseocecseseosa 42,111,70C 48,432,306 + 6,320,690 150 
LEICESTER ...........eeeeeeeeeeee| 29,186,306 | 37,783,200 |+ 8,596,900) 294 
LAVERPOOL ............00eeeeeeee0e| 356,981,600 | 464,466,500 | +107,484,900) 301 
MANCHESTER ...............+++++++| 577,394,000 634,436,000 |+ 57,042,000) 98 
GEWCASTLE-ON-TYNE............ oomeaent 79,970,400 }+ 11,111,300) 164 
SOTTINGHAM ...........cceesceeees 27,475,900 }+ 3,106,400) 12'7 
a 2350 47,502,000 |+ 3,564, s1 








POREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERYE BANKS. 











» Vi , 
Serio” sis Moremen Movement, 
& 
Total reserves .......- 418,394,000 13,794,000 0 
Ot w held by nal 
tender, notes, silver,&c; 14,018,000 
bers Danks pinged 014,000|—21,792,00C| + 46,834,000 
Bille bought in open market} 70,764,000 0 006 000} ~ 
Total net iad 
Federal ad 
actual eeeeeeee 59,006,000) + 
BANK OF FRANCE. 
Week's Position 
As “sia. ia “Bis. “oi is. | ——— ae 
Ot which hel held abroad ee 
Silver coin and call 25,306,000 
Discount and aie i a 1,4 93,111,000 
LaaBILitizs, ees + 18,752,000 
Notes eeeecccccccceeeeeess| 1450224000 1431 324 MT S48 00 
Private dopositg 727" iaiasn0o - 33,838,000 


BANK OF SPAIN. 


Oct. 4, Sept. 27, Oct. 5, 





Week's | Position 





— 1319, i 1918, Movement| May 1914 
Assets, £ & & a 
cceeteectieen cocvesved 96,407,000 96,407,000 88,214,000 ce 20,871,000 
PE instnhiitpneede eonceksl 25,356,000 25,622,000 25,968,000 — 266.000; 29,144,000 
Loans and discounts ........ | 71,656,000 69,013,000: 37,216,000 + 32,029,000 
Spanish 4% stock .......... 13,777,000 13,777,000, 13,777,000 ee 13,779,000 
Treasury bills ....... snail 6,000,000; 6,000,000 oe 6,000,000 
_— tana, 
MOURNE scccecccucee .|150,811,000 148,596,000 121,991,000 + 15; 000" 76.062,000 
eS + +) 40,192.000: 39,556,000: 46,019,000. 4 MES 00 Ol 19,100,000 
NATIONAL BANK OF GREECE. 
August 13, July 28, Augustl3, Previous | Last 
1919, = — Return, Year, 
ASSETS, £ 2 £ 
Gold and balances abroad 71,812,000 71 472,000 2,350,000 + 40,000'+ 69,482,000 
Government loans and 
Ss ce ecewccsased 15,093,000 15,113,000 58,045,000 — 20,000'— 42,952,000 
peta and loans ....| 15,774,000, 15,879,000 17,630,000— 105,000:— 1,856,000 
IABILITIES, i 
Notes in circulation ....) 53,334,000 53,444,000 44,356,000— 110,000 + 8,978,000 
Government deposits ....| 10,685,000 12,409,000 3,870,000 — 1,724,000'+ 6,815,000 


Private sight deposits. . .. 17,844,000 17,403,00C 15,019,000 +  441,000\+ 2,825,000 
Private dcposits at fixed 


ates ..........++++++++| 13,258,000! 13,134,000 11,447,000 + 124,000 + _1,811.0c0 


BANK OF JAPAN. 
Aug. KD, | Aug. 16, | Aug. 31, Week's | Position 





} 1919, 1919, 1918, | Movement Jne 30,1914 
Assets, £ £ £ £ £ 
Gold and silver...........0.., 75,505,000) 76,557,000" nalited 1,052 22,132,000 
Discounts ........ eecccoce -- 216,547,000 17,183,000' 9,235,000 + 9,364, 4,174,000 
sis canting sa csmusiaien ' 42,017,000! 45 1925000 48,141 s000 — 3,908, 7,054,000 
LIABILITIES, 
SDR ninviendecavane eeeeee/ 109,652,000) 96,759,000" 84,890,000 + 13,893 36,227,000 
Government deposits. . ata 129, 024,000 128,211,000 94,559,000'+ 815, 8,734,000 
Private deposits ........... f _ 3,304) (000! 4,101,000 3,209,000\_797, 1,144,000 
IMPERIAL BANK OF GERMANY. 
| Sept. 23, | Sept. 15, | Se S - s Week’s | Position 
| Asis. | 1319. | movement. iMay 0, 1914 
Sn £ £ 
 s\abcetesnseadesed oa | 54849000 £4, 93300| 122361000, — 90,000! 65,662,000 
OT Gsehsesenes naooieael 975,000} 5,907,000) — 3,000) 16,096,000 
Treasury notes .......... 430 3971000) 427,180,900} 117,007,000) + a 3,039,000 
Bills 7 Re ccnediaain |}422745000 1504967200 879,504,000! — 47,173,000 
LIABILITIES, | 
Not s in circulation......) 11430952000 1420532000/721,469, od + 10, - 100,693,000 
.. '416,704,000,477,608, 455,320,000|— 60. 42,117,000 
BANK OF ITALY. 
July 20, | May 20, | June 3,| Move- Position 
1919. | 1919. | 1918 ment. |May al, 1914 
ia. £ £ £ £ 
a pt pent 59,685,000 46,438,000 — 5,250 48,575,000 
Inland bi lis eocccoces eoccece 52,032,000) 28 +147,000 31, 451 000 + 3,885, 16,736,000 
Foreign bills ................ 000! "3,560, 886,000 — $252,000 
ND os cecndcecesesésene 36,794 900 23,999,000 26,297,000, + 1 3,167,000 
Caren securities ...... aes 8,634,000 8,783,000 ~ 11 8,228,000 
IABILITIES, | | 
Note circulation ..... + eeeee 299,847,000! 370,607,000 313,952,000 Mtr 62,277,000 
DN. cccaneecede eovase 58,551,000 60,327,000 65,125,000 —1,776, 7,719,000 





NETHERLANDS BANK. 


Sept. 27, | t. 20, | Sept. 27, | Week's | Position 

1919, | Sis. ; 1918, I movem’ nt;MayW,1914 
AssErs. a oe ee £ £ 
Coin and bullion—Gold ..... -| 82,687, 000) 52,641,000 59,059 ,000' + 6. 13,591,000 
Silver ....| 417,000, 409,000! 703,000 
Discounts and advances ......| 32,304,000 52,488,000 19 317,000) _ 14 12,792,000 
LIABILITIES, | 
Hotes in circulation .......... 83,4 82,463,000, 80,963,000|+ 88 26,386,000 
DERE. cccccccceccccccscsees | ga 6,392,000! 5,041,000'— O73 418,000 
BANK OF ROUMANIA. : 
= | Aug. 16, Aug.24 | Movement 
1919. i,” | «1SI8. | om Week. 
ASSETs, | £ £ i £ | & 
RROD as congusaueceseses 44,472,000 44,208,000! —31,421,000/ + 264,000 
MM tecscorncness 10,000 | 9,000 | 7,000 | + 1,000 
NS ae ec weaneams 5,100,000 | 985,000 4,524,000 | 115,000 
Government loan........ | 117,566.00 | ue! 782,000 | 54,234,000; + 784,000 
Other advances.......... | 12,019,000 | 12,812,000 | 24,356,000 |= 

aeation ....{ 132991,00 | 152,367,000 | 91,381,000! + 624,000 
Deposits uation 7:7] "Soloasio00 |" 50°376,000 | 22/639,000 | — 361,000 


Wiss NATIONAL BANK. 






septa | Sia “is Moromont/Moy3L 1314 
eensseaeies...... f ist 15,41 ‘ 
Satan: | “aa an 
Discounts and aSounees gosek Dn | 17,469,000; 18,31 
ae a 





Notes in circulation evecscedh An 


The Monthly oman of the —— ene ——— 
shows that u 


Bank (Darlehenskasse) 
to September 30, 1919, _— issues were aie of which £445,000 
was held by the Swiss National 


BANK OF SWEDEN. 


Spe SS See 
£ £ £ 


Week's Last 
Movemen —_ 





£ 
oe caee 4 7,784 1 + 16,000+ 410,000 
eee cescoecoeech ane 6,417,000— 14,000 - 
Discounts and loans 18, = 


satquece ae Se mel 3,173,000 
LaaBILITIES, 
’ 40,457 — 2,105,000 
Deposits at notion s.222222.) 79st 00, 12182,000\ 6.657000— 4,188,000 + 1,337,000 
NATIONAL BANK OF BELGIUM. 
Position 


osi9” "Bie 5 “Si aoe’ | “ile 


19 
AssETs. 
i i 14. 15,493000 — 13,306,006 
ganic in| ei sh sha = ae aa 
LiaBILITIES. i 
jation .....+++++|488,097,000 187,507 187,387,000 + 37,4600 
Roel ae?" 96,842,000, — 4/485,000 
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AUSTRO-HUNGARIAN BANK. 


NATIONAL BANK OF DENMARK. 









Aug. 31, | Jul Aug. 31, | Month’s | Position 
| “isis, i. | 1918. | | Mov ment May30 1914 

Asserts, & ee a & 
Goin and bullion ............| 10,38 10,419,000 10.366.000;— 28,000 4,258,000 
Loans and discounts ........| 17,684,000) 16,467,000 13,319,000 + 1,217,000 4,915,000 
Debtors abroad......:... 2..| 2,426,000 3,784,000 + 174,000 1,339,000 

Securities .....-..-.. seeeese) 5,896,000) 2,880,000, 1,621,000 + 615,000: 

Settee +++} 24,204,000) 23,809,000) 21,773,000) + 8,737,000 
ST shackseveverescstate | "758.000! 6.398.000 4,120,000! + ge0t000 372,000 


BANK OF NORWAY. 
| Sept. 22, Sept. 15, Sept. 23, Week’s | Last 
Bis.” a i818. [Movement — 
| 
-+| 8,164,000 8,165,000) 6,748,000 — 1,000 + 1,416,000 


| 

DEN enhenceneeeseconnscess 4,388,000 4,614 a 226,000 + 727,000 
Norwegian &F oreign Govern- 

ment securities............ 676,000 676,000} _—_ 713,000) -. |= 37,000 

Dino ond leans «++eeees| 16,508,000 16,746,000; 17,615,000\— 238,000 — 1,107,000 
ILITIES, | 

Notes in circulation ........| 23,241,000 23,360,000) 21,239,000|\-_ 119.000 + 2,002,000 

Deposits at notice ..........| 2,254,000 2,589,000) 5,683,000} 335,000 — 1,429,000 


The right of isene of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 

; @) the balance with the Sveriges Riksbank, Stockholm, and the National 
ken i Kjébennavyn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 miltion crowns above the stock of gold. 


BANK OF FINLAND. 
ept. 23, | Sept. 15, | Sept. 23, | 








| Sept. Position, 
| 4919. | I919, 1918, | |Movement.!y7.530,1914 
ASSETS. | z£ | £ £ z £ 
| Sera Pnianeaet 1,706,000, 1,706,000) 1,706,000) 1,404,000 
Balance abroad and foreign | 
bills .............+.-.++++| 8,709,000) 8,673,000} 17,264,000/+ 36,000} 3,615,000 
Finnish and Foreign Govern- 
ment securities .......... 40,651,000) 40,491,000) 23,809,000/+ 160,000 873,000 
a and loans........ | 3,634,000, 3,348,000) 2,656,000|+ 286,000) 4,206,000 
ABILITIES, j 
Notes in circulation ........ | 39,438,C00) 39,189.000| 40,775,000'+ 249,000) 4,958,000 
Deposits at notice .......... | 10,276,000; 10,137,000! 4,951,000}+ 139 849,000 








BANK OF PORTUGAL. 


~ Aug.6, | July 30, | July 23, | Week's 


1919. 1919. 1919, |Movement. 
ASSETs. £ £ z£ 
Sb OO DUIOR. isc van secee oe. 5,358,000 5,358,000 000 
Of which gold .................. 1,714,000 1,714,000 _—+1,714.000 | os 
lances abroad ................ 360,000 339,000 324,000 | + 21,000 
SEE. cabanas betngssiionaaves 7,130,006 7,184,000 | 6,980,000| — 54,000 
cee RS 52,027,000 _ 52,027,000 | 52,027,000 
ABILITIES, | 
Notes im circulation ............ 59,074,000 60,011,000 59,078,000 — 937,000 
Deposits ...............0. aes 5,387,000 | 4,566,000 | 4,637,000 | + 821,000 


NATIONAL BANK OF BULGARIA. 
June 14,; June 7, | Junel4,| Week's | Year's 


1919. | 1919, | 1918. |Movem'nt.| Movement. 
; ASSETS. se ee or a £ £ 
Gold ...........4..sseee0e+] 1,911,000) 1,911,000) 2,550,000: °. = |— 639 
ll wncubshicinaeterteond 744,000, "745,000| 672,000|—__* 1,000) + 72:000 
Treasury notes ............ 11,841,000! 11,809,000) Ks i+ 000) o° 
Bills discounted. «0.0.0.0. 57,927,000 37,932,000, 37,817,000," 5,000|+ 110,000 
AABILITIES. 
Notes in eirculation........ $8,424,009) 97,871,000, 70,320,000| + — §53,000|+ 28,104 
Deposits ................_ | 28,970,000) 23,893,000”. | sasooo* none 


In the above tables the German mark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 84; the Swedish and Danish kionor at 18 per £; 
the Norwegian kronor at 18/15 per £ 


; the franc, li pet 4 lei ; 
the yen at 10 per £: the American dollar at 48; the Portague lei at 25 per £; 


: ; th > t 4s; 
the B ian lev at 25 to the 4. the Portuguese escudos at 4s 


LONDON RATES, 























' aT ae 
s i¢g.is le lo la le 
8 48 | s8 | «8 | 28/28/58 
a (ea is 2 2a \ #5 
| 6" | &* | 8 | 8 | $3 | 38 
rate (reduced from 64% April % 
DE cephnanenkeose saheseemaend - is” 5 5” |, is” 
eSiaye banker Skins 4 
er eeeeeeee. ' 4 ’ 
Gators ALR YS tat, tts 
4 months’ pébnseniedeeooscod ans 41°44 = #|4 42 2443 i at, 
6 months’ do.......... coooceeees 48 2 48 258 258 325 25 25 
Someta ma. a ia ta | 
mon | SORE 4 
6 months (£97 19s 84)* .......... i? - 3 ; Se 3 ry 
Loans:—Day today .......0.0..05. 2 3 1S 23) 283/283) 283) 23 
t SHOF.....0-+eeerrersreresererecers 3 2 3 2 3 $34) 3841384 
allowances: Banks} ........| 3 3 3 | 3s 
unt houses at callt ..........,3 3 3 3% 3h 3 13 
AP meteetD ...0.-c-cecceccrereoel 1S LM IM MOS 3 


4 Rates lowered 4% on Jan, 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 61919 1 Lowered trom 34% to 3% on June 5, 1918, but 
to 53% on July 31, 1919, and to 32% on Oct. 6 1B19. eo 


* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 3% on Feb. 14, 1918, 


et which rate they remained until they were suspended on May 31, 1919. 
Say, te resumed on July 14, 1918, when two months’ oils Gens also 


us The daily sales of two months’ bills were stopped on August 1 
_ Rates commenced on July 14, 1919, as bilewess wo mane, see 
(Ja ag Tes * mee, — of daily sales); three months, 34%; six 
mon n October , the three months’ Treasury bi!l 

sised 1% to 44%, and six months 1% to 5% oir oe 


> 
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ELL EEL LL 


! eek's on 
pt. 23, ama) Sept. % 1919. | Songeans, May = 1914. 


| 
AgsErts. z i 
Shs en oeeeseeee 11,417. 11,417,000) ée | 52,326,000 
al hele eee eae roe , oe + 6.000) 12,270,000 
Bilis discounted warrants 1,000) — 279,000) ee 
Loans on c unheee =e 569,874,000) = 544,000) ee 
LaaBILITIES. | 
ireulation of notes ....| 1,883,467, 1,852,653,000|+ 30,814,000 95,417,000 
De pee nae 378.682.0001  308.598000'+ 70,084,000: es 












(October 11, 1919. 


Comparison with previous weeks :— 


































& ‘ e 
5 
sf a Phi 4 “” 5 
2/3 ads i 4 4 % OS 
'4 4 44 O86 
3 4 \4 4 4% 5 
be 7 r ‘ a 3 
4 
We He gt ie tes 
3 4e| 4 4 4% «65 
ota 3 “ >: 
' 4 . 
10......|34 4 i, 4 als i | ¢ 5 |5 i 
LONDON COURSE OF EXCHANGE. 
On Coane. | Tues., Oct. 7. | Thurs., Oct, 9. 
Amsterdam and Rotterdam. Cable ll3——=—sn'l6 noe ln? 
Dito... .cccercccses 3 Months) nom nom 
Belgium ....... Cheque | 3525 3545 35°25 «35°45 
e Sere eeeeereree 35°35 35°45 35°36 35°50 
Ditto eee eee ee eeeeeeee 3 Months, 35°76 35°86 35°70 4s 
Marseilles .......s.eses 3 Months; 35°76 35°86 3570 3580 
Switserland .........+0.+ Cable | 2355 29565 | 2343 25:53 
DED cocccccccccecccecee 3 Months) 23°95 24.05 2383 2393 
RD nosce0c> sees tins Cable | 10000 10300 | 10600 11000 
(salian Bank places ....... Cable 4115 4S 4140 «= 41 68 
BOD cccocecccccocececes 3 Monthe nom 
New York ...cccccccceseses e 421 423 422 424 
DED cccccccoccccccccccs Demand; 422 424 422 424 
Madrid and 8 Bank pl Cable | 21:97 2207 21 22 
Ditto aeoeaseneseneeneoses 5 Months) 52 533 52 
Lisbon and pe coceseceses le | 25 
DIR nccccccccccccccccccccce 3 ae 19-50 ase0 9 ah tot 
Oopenhagen . erer er eeeeee e pl rl 
Christiania... 


eeseecesecesees| Cable | 1820 «1830 18°25 = 18°33 
erecesecereeess| Cable | 1718 17°28 With? 





Scandinavia . evccececcoccoccce | 6 MUOEeNS nom nom 
Helsingfors ..... pesoes poasesonce ---| Cable | 9700 100°00 } 10500 11500 
Buenos Ayres .........+. ivedes eooe| Cable | 5% 55 et 54% 
Rio de Janeiro.......... pee ated | Cable | 14 1448 | 14 i 
eet da Weikbbikeontt Cable | 2415 2445 | 2390 24 
Calcutta and Bombay ..............| Demand i/11¢g ili wll Vile 
UE sco nectietiaaents ch cieconitinksnkelee [SOdave’set 1/11 nom wt nom 


—E | 


BALTIC EXCHANCE RATES. 


The Times of Monday, October 6th, states that it has received the following 
telegram from His Majesty’s Deputy Commissioner at Reval: Following are rates 
of exchange against pound sterling in Reval, September Wth : Esthonian marks, 25; 
Finnish marks, 86°75; Romanoff roubles (high values), 14305; Romanoff roubles 
(low values), 17480; Duma roubles, 33715: Ost marks, 121; Reichsmarks, 98°55; 


Swedish krone, 17:10; Danish krone, 1920; United States dollar, 4°20; Dutch florins, 
1075; French francs, 4°70. 


FOREIGN RATES OF EXCHANGE ON LONDON 


Bawewe & —- —<... | 
Oct.10, | Oct. 3, | |Usance Par 
1919. | 1919. | 








Paris .......-(tranosto £1 | 35°57-62 | 35°33-38 


| 26° 13-14 25°226 
Berlin ...... --\marks to £1 | 1144-115) =| 1004-1014 | 20°43 
Amsterdam .. fiorin to £) ll: O74 08} | 11» 15-153 12 107 
Brussels ....../francs to £1 | 35°59-54 | 35° 40-50 j 


Obristiania ../kronerto 41 | 18°15-18 | 18° 16-18 


Se 











| 

Stockholm....|kromer to #1 | 17°15-15 | 17°12-15 | 18°159 

hagen .. kroner to £1 | 19° 24-23 | 19 «40-44 18153 
Helsingfors ..|F. marksto£l) 105 107 | 97 -100 25°207 
Greece.......-\drachmseto£l| 24 00-10 | 24- 30- | 25°207 
Italy ........\lire to £1 41° 60-65 | 41 - 20-30 Py 
Switzerland .. francsto £1 | 25°35-38 | 25°44-48 | 25" 
Madrid ......\pesetas to £1 | 21°92-96 | 22°00-05 | 26 
Lisbon ......)pence to mils, a | 26- | 
Alexandria....|piastres to £)) 973—97 97% - 973 
New York..... dollars to £1 4 18—19 4°25—234 4 
Montreal .... dollars to £1 | 4-344— 437—38 + 
Buenos Ayres ce to dols 54a—544 47 
Rio de Janeiro|pence to mils.| 14 4h 18 
See --|pence to dols 573 —583 1 —5% 4 
alparaiso ....|pence to peso 
Lima ...... \Eng.to Per.£1. 14% dis. | 77%dis. | Par 
Caloutta......\ster. to rupee| 28 0d-0.d | 2s 0g4a | Is is 44 
Bombay ...... ster. to rupee! 2s Od-Osd += 28 OR-4d ls 2. 1s 44 
Madras ...... ster. to ru 2s Od-Osd | 2s O8-4d is 544. 1s ed T.T, | ls44 
Hong Kong... .|ster. to 48 2id- - 48 2d-33d 3s 434-531 | T.T, ee 

hai ... ee See oe 3a — d- a a. ar 
Singapore ....\ster. to ea | -ga | 0-4 T. - 
Yokohama... . to yen =e Be | 2a 4gd-5Sgd | 263-3idnom| T.T. | 249d 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 






































Par Rate | Rate Rate Rate 
New York on Level, Oct-20, Sept 25,| Oct. 2, | Oct. 9, 
1918. | 1919. | 1919, | 1919. 
Condon— 
60 days .... 3 | 41825, 429 | 415 
BBvose Dollars for £1 | 4°8666 47655, 422 42575| 41925 
Cheques | +2125 +35 — 
Switserland.. | Frances for $1 | 5183 3 557 | S61 
BEER cccecece -. | Lire for $1 | 996 980 989 
Spain youre - | Cents forl peseta | 19°30 20°40 | 1902 19°10 19° 
Amsterdam. -» | Cents for 1 guilder | 40195 43°75 | 37°40 | 37°90 | 3770 
Petrograd ........| Cents forl rouble | §1°50 l4nom| 14ndm/ l4nom 
Copenhagen ....) | 21°75 | 2 21-40 
Christiania ....} | Cents for 1 kroner | 26°50 23:15 | 2325 | 22°85 
Stockholm ......) | 2445 | 2445 | 2450 
Greece ............ | Cents forldrachma! 19°30 16°90 | 1700 | 17°90 
Yokohama ........ | Cents for 1 yen 49°85 | 55 | 60°50 | 5050 
Hong Kong ...... | CentsforMexican§$) 63°65 91°75 30°75 
Buenos Ayres...... es oe ae wi ee -- | 104 
Rio de Janeiro .... | Cents for 1 milreis | — [ee ° 25°27 
Valparaiso ........ | Cente for ] peso 20°61 } 20°75 


#.T. . 
Bight . 
Cable 
On der 
30 day 
60 day 
90 da} 
20 da} 


Th 
foreis 
Eston 


k 






October 11, 1919.] 


FOREIGN BANK RATES. 


-— Bank Rate —~ 





7—~ Bank Rate —. 
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pared with last week's return. It is reported that arrangements 
| have been completed for the shipment of $3,000,000 to India 





Changed. | Changed Ipt 

Amsterdam .... July e isis sa 4 Madrid Boia a Oct. 27,1914 .. & oo eee whilst from the U.S.A. $230,000, $620,000, and 
Berlin «..0+res . 23, ee SSRs ans evens Aug. 20,1914 .. 5 | $350,000 have been engaged respectively tor shipment to Hong- 

~anquedt June 12,1919 .. 5 | Petrograd...... July 29,1914 .. 6 | ; Rae a pt § 
Seessele paiective June 5,1919 .. 4 | Rome caidaaeyes Jan. 11,1918 :; 5 | Kong, India, and South America. The applications for India 
Calcutta ...-- ° zane & i os S stockholm nose June 12,1919 .. Council remittances were not so eager, and Deferred T.T.’s were 

istiania . ay % ** | Swiss an z ie ti . as 

Sopeabeges ...- Jan. 72,1919 .. places........ Aug. 22,1919 .. 5 Soeeyye a 2s—namely, 1s 11}}d. This represents the 
Helsingfors .... Jan. 2 1919 om 6 | Toute Re acai Oct. 10, 19:9 ns bees ening in the demand for Indian currency since 
isDOM cs weeee an. . ** FERRED: sccccece pri » ° on oe ne overnmen xercisec : s 
a to advices received from Sofia, the discount rate of the National nent exercised control in consequence of war 


Bank of Bulgaria on June 14th, 1919, was 64%, and advances the same rate. 
NEOTRAL RATES OF EXCHANGE ON GERMANY. 





























| conditions. 


| 





This period of the year was before the war 
usually accompanied by a slacker demand, owing to native 
holidays and other causes, but it should be remembered 


: 
a tien | Rate, Rate, | Rate, that considerable remittances of gold from the U.S.A. and 
eat Oct. 1l,! Sept. 24, |Oct 1, | Oct. 8, | England now reintorce the Indian reserves, against which cur- 

*| 1918 | 1919. | +1919. | 1919. | rency notes are issued. Silver: The market has been steady in 

Amsterdam .. {Florins to 100 marks| 59°26 | 33274 11°30 10°523 | 10174 | tone and fairly active, though the volume of business has been 

Switzerland ..|Francs to 100 marks| 12345 70°25 | 194-00 '33 21°80 larger on some days than on others. Some free selling from 

Copenhagen a. {48-00 | 17-50 | 17-20 | 16-25 America caused a fall of 1}d on October 3rd to 63d, for cash 

Shristianis. . 51°75 18°35 19 | 39°75 delivery, but next day the quotation rebounded to 64d. On the 


t Rate for previous day. 
COLONIAL RATES. 








Union of South Africa. 


"Te Commonwealth of Australia and 
Dominion of New Zealand 


























7th inst. ampler supplies brought about another fall to 63d. The 
price rose yesterday to 633d, only to fall again to-day to 63d. 
The discount for forward delivery vacillated between }dand 3d. 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


a | Australia and | Aug. 19, 1919. | September 3, 1919, Je 

aaunin ond Hew Zealand | london on | south Atrica on — oo = 

ol = _ et Oe - 16918 .. 16883 .. 17,186 

Buying.| Selling. | Buying.| Selling. | coh 4d ; | Silver coin and bullionin India.. 5,064 . 5,039 .. 5,097 

toatl a inel alma a = Buying. | Selling | Silver coin and bullion out of India ee ne a an 

“iis A | NZ NZ) A NG] A |S Sal) BI ——l wie | Gold coin and bullion in India 1890 .. 1,880 .. 1,845 

7. . . eo] 5 ae! _ | Gold coin and bullion out of India Ah ne ll .. 231 

Cable...) od sigh | LS jnOig)6i . _ _ é * - soi | Securities (Indian Government)... 1,703 .. 1,703 .. 1,703 

On dem S7ijpar par 99 | 99 |1 1004 oo. | oe ae i Securities (British Government).. 8,250 8.250 .. 8,250 
go days 964 at 38h 3af 5 a - = i ~ The coinage during the week ending 30th ultimo amounted to 
90 days %6 a a ae me 97 lacs of rupees. The large increase in the gold holding outside 








sal be 

Estonian EXCHANGE RaATEs. 
The following are the quotations of the Estonian Bank for 
foreign currencies on September 17, 1919, published in the 

Estoniaw Review, dated September 24, 1919 :— 


Marks. 
2 Pound sterling ..cccccccccccscccccccccsssccee 240 
ek aides becsscttenenee.' ae 
i on ed eanennhee. ae 


INDIA COUNCIL DRAFTS. 














India (280 lacs) is a sequel of the greater freedom in the gold 
market. The stock in Shanghai on the 4th inst. consisted of 
about 20,700,000 ounces in sycee, 11,900,000 dollars, and 2,500 
bars, as compared with about 19,600,000 ounces in sycee, 
11,800,000 dollars, and 4,800 bars on the 27th ult. The Shanghai 
exchange is quoted at 6s 3}d the tael.” 


SILYER PRICES. 
The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 




















Tenders for Rs.1,00,00,000 India Council drafts were received 1919 — | F — | ee | — e — 
on October 7th at the Bank of England. The amount applied : ieee: | iene | Geen] Qua, 
for was R3.86,75,000, as will be seen from the table below :— | i 
~ hae a ental ane Pe ele a d d © 

Deferred Telegraphic | Qct, 4...., 64 | 63 | Oct. 13,1913) 28} 
Deferred Telegraphic Transfers. ’ ee 
7 ee Transiers, nt) oe ti ae 13,1914 | 234 am 
Rate. | Applica |anotments.| % Allotments.| Average = 638 | | is a mae 2 
— Rs d Bis . *| 63 623 i} 12, 1917 443 ee 
10....| 62% | 623 | 12,1918| 49) | .. 
| NOTICES. 
Calcutta ...... 23,50 000 24-173 The Royal Bank of Canada announce that a branch of the 
f 100 | Bombay ...... 58,25,000 | 24175 | bank was opened on October ist at Rio de Janeiro, and 
| BEAEERS. 2.04+.. 5,00,000 | 24125 | that branches will be opened at Buenos Aires and Montevideo 
i on October 15th. The London office, Princes street, E.C. 2, is 
prepared to quote rates and undertakes all banking business 
with these points. 
86.75,000 | 86,75,000 86,75,0°0 A branch of the Commercial Banking Company of Sydney, 





The amount to be offered on October 14th will be Rs.40,00,000. 

The applications received at the sixth sale in New York of 
telegraphic transfers on India totalled Ks11,363,0co, The aver- 
age rate realised was 43.0945 cents per rupee, At the seventh 
sale, held this week, the amount offered was Rs30,00,000, and 
the minimum price 42} cents per rupee. 

INDIAN TREASURY BILLs. 

Up to September 27, 1919, Indian Treasury bills were issued 

to the following amounts :— oe 


October 16, 1917, to March 31,1919 ...... 136,39,05,000 








April 1, 1919, to September 27,1919 ....  34,68,30,000 

171,07,35,000 
Bills discharged..........++ee+es+++e+++ 120,17,50,000 
Bills outstanding on September 27,1919.. 50,89,85,000 


BULLION. 
The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 8, 1919, the 
stock of coin and bullion showed a decrease of £32,505 
compared with the previous return. : 
Last night’s London Gazette showed total imports of gold into 
the United Kingdom during the week ended October 8, 1919, of 
£16.134. The sum of {£9,978 was received from the United 
States, and £6,156 from British Guiana. Exports amounted to 
£1,498,673, of which {1,430,786 was sent to Bombay, and 
50,000 to Straits Settlements. 
Messrs Samuel Montagu and Co. write as follows on Octo- 
ber gth :—“ Gold: The Bank of England gold reserve against its 
note issue is £86,246,385, a slight increase of £20,250, as com- 


Limited, has been opened at South Kensington, Sydney, New 
South Wales. 

The British Trade Corporation announces that branches of the 
corporation have been opened at Batoum and Danzig. 

A branch of the Bank of Montreal was opened for business at 
Stewart, B.C., on September 18th. 


Agency at— 
10, WALL STREET, 
NEW YORK US.A. 


West End Office— Bs 
25. COCKSPUR STREET,¥ 
s.W.-1. 


: CONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST. SWITHIN’S LANE, E.C.—4. 
Special facilities afforded to Traders 
and Merchants desirous of extending 
their spheres of activity and influence 
: in South and East Africa. 
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al, a 
782 12,700|+ 1,200) 
Biss | ysa,o0els «300 
6 hy 182,000|+ 38,000 
et 70,000|+ 50, 
ey 106,00C'+ 34,000 
et 40,000'+ 22,000 
2 mnths Aug. 31 190 42,40/4 14 
my 184,000; + 61,000 
et 66,006) + 43,000 
4 1,806 60,200}+ 7,480 
4 fll + 80 
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B38 | 30, 185|— 12,775 
31] 64) S00|— 3,000 
Sept. | 366 | 16015\— 16, 
30) 1,060 750\+ 24.860 
‘ 3 380} 17,317 
A 
‘| | a 
i 16,401 1, 
‘| oat | soni $10.72 
4 4 16 | | Re73/+ 8,140) 
/ 4 872) (21,554 
4 3ul 6,543 
4 16) = B27 
4 fll; 2,742: 
wis|Paetsace Hl) "Se 
| 6 
5mnths'Sept. 3) B | Lees 


53 90 
ge 


z 
$2 


B 
16 
moths 136 
31 8 1 
1 mnth baty 31) 188 | | 1866 
mnths/Aug. 31 70 14,500 
24 womerrege 20 | 10,686 
Ps53,934 
of S mntbe| Ang. 31) Gross | "46,046 
123; 
LaGuaira&Caracas| 9 mnths Sept. 30 2 ri 
NaezjoUecarsham»| 6 mnths J 
Railway, une Oi .. 18,758 
Smyrna to Aidin) | week |Sept. 20 
Centra: {14 weeks\Oct. 4 
Athens, & 6 mnths\J une 3) ° 


" Se BS 
ne 
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} lL moth ls 
Onmadinn Northern® ..{ | 5 math, Aug. Sl) 8,901,150). Se? 





36,4984 3,272, 
Canadian Pacifict ....{| | mth 15,284,000'4 2,175,000 
8 mnths $106,727, 000)+ 8,231, 
Grand Trenk .........{| }mnth @1,380,200|- 127, 
8,696,400 + 
bs esccecees 8% 16 


Government 


agree AS 
Present Grose Reostpts for) Total Gress Receipts, 
| Mile | Week or Month. | 


iiss. | + or —| rise. | +r— 








74,9204 — 6,380 
10,195,177|+ 3,967 
SSi7| + 3.067.235 


Name. | Period. [Roding Gross. lime. or Dee. Net. |Inc.or Dec. 
scciiasehctiancinisin Besteteninedasiinae 
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OTHER COLONIAL RECEIPTS, me 


Gross Receipts for 
Name. Period. |Ending| Mile- | Week or Month | Total Gross 
age. 1918-18. | + or 1916-18. 5 +0r— 
& 









neeee 






7,567\+ 784 
2,318 
30 10.691 


AMERICAN RAILROADS MONTHLY STATEMENTS. 


Receipts for Month. 
isis. | + or — 


Total Receipts. 
1919. | + or— 


Atchison Topeka ........| 2mnthslJuly 31] 14,085,680 |= gs.ss0,e6- £8 
Baltimore and Ohio vees| 2 oaths 31) 16,320,565 |= 96,080,417} + Sanne 
ilwankee..| 7 mn 31) 12 617,448 |— 81,710,002] ~+ 13,022,686 
pew Te tral aes $ B6.AC 88s _ Be 41,8! 
Es soe eneal 63,654 |— 4,115,545] 208,376,02+|. 18,387,3a2 


13,956,118 | + 1,890, 


= 

























inset 
137, 
wekees 101,266 
. TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
274, 24,040 
one 10.357 Present Receipta Total 
« f ne Name. | Peto. |xoatn | Mie |__for Month. 
seule 4 age. | 1918-19 | + or -| 191619 | +or— 
12,129 683 
else t 582 | Alsbama Power ....|1mnth |June 50) { Gros 
Brazilian Traction, 
Tesuipts ixanitveta } | Smmtbs |Aug. 311 { ree oe too 
396,600! 4 49.1 Brisbane Electric ..| 9mnths Sept. . 
232a7\— 7,961 British 7 2 mnths Aug. 31/{ 
dues “Vat | pecan = 
- Croze Trams . 3 months 
18, Sept. lg | 45,310) 4 
waysand Lighting) lmnth Aug. 31) .. or 
Cape Electric Trams.| 2 mnths | “SS 






Catalinas Ware- 
houses 





G 
; 4.000 an Ilmnth (May & io 
, 2,250 “ £2,108 Cities Service Oo.....{I2 mnths |Aug. 31) { fro 
ie x te 1 o Cordoba Light, &c. | 5mnths June 3} .. to 
** ’ 2 c 
: S| ml & Sesli+ = Sess Seana .- some July 31 ("Ker Sy 
St Hi vane Riec. Rail., Gross 
4 CANADIAN RAILWAYS WEEELY STATEMENTS, wight, and Powst} we { Ser") Bios 
> D rnational , 
a Light and Power} | 2 mnths ane 3 cos £231 
ee ES Kalgoorlie Electric 
Ss ‘1 a Poet Gross Receipts Tramways ...... } . eanenny “ {97 
| Period. /Ending} Mile- ___for Week. _) Total Gross Receipts. Keystone Telephone.| 8 muths Aug. 3i| { Gzoes| $188.65) 
ti | : [age | 1919 j}+or-| 1918 | 4 or— Le Guaire Harboar..| 1 mnth Sept. 30 48. 
' Oonadian Northern|39 weeks Sept. 30! 8,588 | $1 596,400! init | ~ re 
i - 0 ~ 224,500) Lima Power, | 
| ge Pte Gewecke” S thus | eesti aeemaclS ake | aed, amma) | vmmoe nel Sie) a 
od. Tuk. Pacific) @weeks|Mar. 7) "Ol6| “@igesl— ‘Loa “incies+ “grat | Manila “Blectric’ coed rents AB 
i | . Railroad, &.... j | °™™ - Net | 635. 
i Miss'ijqi River Powr| 1 mptb 30] { Grose en: 
Montevideo Water.. Pemthe iety 3 _ éi?, 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Para Electric...... | 9 mnths |Ang. si (Ser £10. 
_—— Rangoon Electric . | 6mntts June %) { Stes : 
a “| Sans pore me 


Toronto Rily., &...| 8mutns |Aug. 31 { Gen 
eanimaie United Blectric T. cf| | - 
. se Unies Beiiross\ | eee, [ore | Grose | Aeon 
aden as of Yucatan......j| #™mths Apr. 30) 4 i") 
lager oo eens Utab Securities ....|imnth |May si} { Grows 
584 400 21,000 Electric |i2mnths |Dec. 31] Net 


tues ke) | Victore Walle and 
ee Transvaal =) Quarter June Net 


** Winnipeg Electri Gross ‘ 
© | Smncbs lang. 51 { Nee me 





[October 11, 1919, 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No trafic retarns of British Railways have been issued since the Government took control outbreak 
The poe ee Se ee ea ete. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Cape Central 0 7 
Bb odeain Ral tanmen Apt. 30] 1300 ones | ais erst — 
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Bank of Vi 
British Bat] 
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London an 


Central Pro 
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Barri Ligh 
Buenos Air 
Buenos Ai! 
Central Ur 
Central Ur 
Central Ur 
Dublin anc 
Natal Zulv 
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Bajoe Kid 
Eastern P 
Java Para 


Mayfield 
Mooply V 
Nirpuzha 
Rubber E 
Sapong R 
Selangor | 
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African 8 
Alliance I 
Anglo- Po! 
Asbestos | 
P. ef.. 
Do Con 
A. M. Pee 
Anglo-Ar 
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Bombay. 
Bowden | 
De Ord 
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City Offic 
Colcheste 
Coltness 
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De Trey. 
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Dundee, 
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Evans Sc 
Cum 
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Hope Br 
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Indo-Chi 
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Do D 
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Do 0 
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Pea! 
Kaminis 
Kimber! 
Lawson: 
Longmo 
Mansell 
Muirhes 
North | 
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COMPANY NEws. 


DIVIDEND ANNOUNCEMENTS. 










( T 
T Rate% pes Ansum, except where 
*I sore ate + fn div 
n 
of ® . 
Name Company. - ~ 
or Pay- | of 
Final. | ment. Payment. 
Te, Bans. 
Anglo-South American... -| 9/ oot Oct. 28 Less tax 
Bank of S otland ..... ° : 6 -» | Less tax 
Victoria.......-- cosees <A 
perueh | Bank of Nihn Commerce| 12* Oct. 15 Tax free 
Colonial Bank ......-- ceeeeseees| 5% [Oct. 17 Less tax 
London ont Sraatie neveccocests aes 28 Less tax 
nin 
Central Proviness Prospecting.) 2° (Oct, 9 Less tax 
ld esia Developme! 8. . | Less tax 
fons /6 p.s.*|Oct. 31) Less tax 


ldris Hydraulic Tin ccccscoececs 














allways. 
Barri Light .... eueccece ——s + ee i oo 
Buenos Aires Great Southern ..|/ 2 %t |Nov. 12) Less tax 6/in £ 
Buenos Aires Western ........-+ %t - | Less tax 6/in£ 
Central Uruguay........ covseees| 4 %t INov. 4 Less tax 
Central Uruguay Eastern ..... |13/6ps.t/Nov, 4) Less tax 
Central Uruguay Northern......|12/ p.s.t/Nov. 4 Less tax 
Dublin and Kingstown ........- 8 t. 1 Less tax 
Natal Zululand .......... eectes 3+ ee Less tax 
Tea and Rubber. ; 
Bajoe Kidoel Rubber .........- Ps.t sa Less tax 6/ in £} 
Eastern Produce and Estates ..| 5 %* |Oct. 31) Less tax 6/in £ 
Java Para Rubber ..........+++- o. | ee 
WO «seve cscesceses coccoccce % a 
Mayfield Rubber........... evee-| 10 %* (Oct. 7 oe 
Mooply V lley.....++.- soesceres %t a - 
Nirpuzha Rubber, Pref. ........| 24% |Oct. 15) Less tax 6/in £ 
Rubber Estates of Johore ...... %* |Oct. 28) tax 6/in £ 
Sapong Rubber ........ sucide ube ° Oct. 15) ee 
Selangor Rubber......... seeeees| 50 p.8."1O0ct. 28) Less tax 
Telogoredjo United Plants......| 5 %* |Oct. 15 Less tax 
Other Companies. 
African Steamship.............. 10* |Oct. 13, Tax free 
Alliance Investment, Defd..... 4* INov. 1 oA 
Anglo-Portugese Telephone ....| 3 %* |Oct. 31 Less tax 
Asbestos Corp ration of Canada, 
Piiinchasconestebeces mek: 6d 4% Oct. 35, eo 
Do CommMon?......seseee eeeeee i % Oct. 15, ee 
A. M. Peebles and Son....... coe os es a 
Anglo-American Debenture ... 6* |Nov. 1) Less tax 
Associated Prov. Picture Houses} .. — 4 ee 
A ie ale lj p.s.* .. | Tax free 
Demet Gas... cscecccee enanee &* |Nov. 1) Less tax 
Bowden Brake, Cum. Pref.,..... ee Tax free 
GEL scbvectnce. dunes Secees ee ee Tax free 
Calthorpe Motor, Ptg. Pref. ....| 5 %t sion Less tax 
SP Mb. : snasechubedinaeee coool OO g a | Less tax 
Canadian Explosives, Pref. .,..} 13 Nt. 15) oe 
City Offices Company ..........| 6/ p.8.*}Oct. 15) Less tax 
Colchester Brewing Co, ........| 6/ p.s.'] .. *- 
Coltness Iron ....... et epeeeas ee pe ee 
Dalmellington Iron .......e0+-(/6/3 p.8.4] .. Tax free 
De Trey and Co........... sesess| 74 %* INV, 1) Less tax 
Dominion Steel Corp., Pref. ... 14% |Nov. 1 ~~ 
Dundee, Broughty Ferry Trams.) .. .. | Less tax 
Ellis, Warde, Webster, and Co. .} 10%+ as 
Evans Sons, Lescher, and Webb, 

GD: Uelinscaistauseediaie 5 |Sept. 30 oe 
Fleming and Ferguson....... a -- _| Tax free 
General Motors Corporation....| $3p.s Nov. 1) ee 
General Steam Navigation......| 74%* |Oct. 16 Tax free 
Glenboig Union Fire Clay ...... Oct. 15| Less tax 
Hope Brothers........... sivas 5* jNov. 1) Less tax 
Hurst, Nelson,and Co... ...... - én Tax free 
Indo-China Steam Navigation | 

BOB, .oscccsccccenee eves] 3 Less tax 

BP  dmecnistshabbie hte hpvieia , £2/10/psit Lets tax 
Industrial and General Trust,| 

Ord. Stock ....... 5. sndaeded Nov. 1 Less tax 

le Fae [3 p.s.*|Nov., 1 Less tax 
Jabez Johnson, Hodgkinson, and, 

Pearson, Defd..........000. | 128% + -. | Less tax 
Kaministiquia Power ...........| $2 p.s |Nov. 15, a 
Kimberley Water Works........ | 24% |Nov. 1 Tax free 
DR cas astadhebaut *lecccbec | l/ p.s.* * 
Longmorn-Glentivet Distilleries ee : ** 
Mansell, Hunt, Catty ..........| 8* |Oct. 3 Less tax 
Muirhead and Willcock ........| 5% -- | Less tax 
North British Canadian........;  8* -. | Less tax 
Novello and Co, ...... eons .. | Less tax 
Parent Tyre Co.....sssereseeeee 8t | .. | Less tax 

i UT soseendesncn ceeccceees| os | oe | Lene tax 
Rio de Janeiro City Impmts. .. 5* | .. | Less tax 
Robert Simpson Co., Pref moo mee 2 oe 
Robinson and Cleaver ..........| «- -. | Tax free 
St Just Steamship ..............| 10 %* ee | Tax free 
Samuel Marsden and Sons......| .. | 9 ee 
Spillers’ Milling, &c. eseecees| (6 p.s.*|\Nov. 1) Less tax 6/ in £ 
South sfrican Lighting ........ 8% Oct. 29 Less tax 
Steel, Coulson, and Co.......... 6/ p.s.*| .. | Less tax 
Stock Conversion and Invest- 

ment Trust, Pref. eocvcocece ee ee ** 

DOE 664 sesascéénoocec 2s 8 ** | ee 

8. W. Silver and Co, .........0s. Se Oct. 18) Less tax 
Tempus _ a ceasitn ecvcece- | af Da oe Tax free 
homas 8m th s Stam eewel a e Tax free 
Tilbary Contracting . wins. backs , = : ee 
t Houses ....., = Scaaedeadiog Tax free 


oodware, Grosvenor, Pref i 3 
0 a, r, bese .* 
Whitehaven Hematite Iron nate Hae * 


Less tax (3 yrs. to 


OIL OUTPUTS. 
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Jue 30, 1919) 
an © of 


KERN RIVER OILFIELDS OF CALIFORNIA, LimiTeD.—Total produc- 
for September, 100,818 barrels, approximately 14,400 tons, in- 
Cluding 50,974 barrels from the properties of the St Helens Petro- 


] . . . 
‘cum Co., Limited. 
Losttos 


OILFIELDs, 
cabled as 8, 


293 tons. 


Limitep.—Production for 


September is 


1p. .|1/ p.s. 


TRINIDAD LEASEHOLDS, LiMITED.—Oil produced during Septem- 


ber, 15,084 tons. 
UNtTeD BRuUtTsH 


for week ending Wednesday, Oct. 1 


OIL 


FIFLDS OF TRINIDAD, LimiteD.—Production 


» 1919, 577 tons. 





ANALYSIS OF BALANCE-SHEETS. 





THE PARENT TYRE COMPANY, LIMITED. 


August 31, 1919. 








LIABILITIES, | ASSETS. 
Aen manen Den Amount. Ine. or Dec. 
. £ 
Sisare capital.... 2,119,948 .. - Investments, &c.. 2,188,310 .. — ‘, 118 
Unclaimed int'st 9, oo 2,004 | WE Seteseveesee 70,826 .. + 36,042 
Sundry creditors 32,759 .. + 29,633) : 
Profitandloss .. 97,174... + 3,295! 
Total ...... 2,259,136 .. + 30,924] Total ...... 2,259,136 .. + 30,924 








MINING OUTPUT STATISTICS FOR SEPTEMBER, 1919. 





























Oncnts. | Gold Recovered. 
| 
| 33 | ss | Value. | Profit, 
Mill. 55 | Mill 5 | Total. 
| OF 
Gold. | Tons.| Tons. Oss. Ose.| Ose. | 28 & 
Associated ...... ee 4,702 oe ea ‘er 7,205 “ 
Associated Northern Blocks .. a 4 ween 2,489 
TS cscogéeasncuvews 3,050 5,700 1,688 508 2,196 ee a 
—— be - m - seestecsnees 11610 16261 6309 ail 216 a . 
ampion Reef .......... 1 7,345 rt 
Consolidated of N.Z.— - = 
ae 2,225 ww ea ’ 4,141, 933 
ae 130 ti. ee oe 1,961 82 
EE 17,027 os ° 27,400: 5,400 
aS 3,184 on ‘ 7,061) Pe 
Menzies Consolidated...... 1,810 = a 4,027, “ 
Mount Boppy...... bitcnens 8,266 9,701 1,078 1,822 2,900 8,500 
BONND™ Scccccse eesseesene 5,752 14,059 os 
North Anantapur ........ 1,100 1,016 62 1,078 ee ac ‘ 
Nundydroog ..........++++ 8323 11,914 6525 461 698 .. | . 
nth siccuetaneine 12,800 14,912 7,175 865 800 .. | : 
Oroville Dredging (10 days, 
SE iecnndanedes ve oe ée oe ee $33, 
Sons of Gwalia ....... eccosl SAE) 0 6a oo ea aa 18.665; 
St John del Rey .......... os ee ee ‘i ee 40,000 


eee ee 





Arizona 


Abu 


Bongwelli 





Kamuating 


Lahat 


Malayan ........ Ceccce 


MON socscevcecscesss 


Naraguta Extended .. 
Pahang Consolidated. . 


South Bukeru 
Sungei Besi 
Sungei Way 


WORE. cocesscovesscens 
Tekka-Taiping ........ 
Tin Areas 


TRAE cocecc. eeeccvces 


Cassel ......+s.sse0ee 
Chinese Engineering .. 
Clydesdale ..........+- 
Durban Navigation .... 
Tweefontein 
Vryheid 

Miscellaneous. 


Rhodesia Broken Hill . 
PE sec es vtcccccesss 


ee eee eneee 


Hampden Cloncurry .. 
Tin. 


Aramayo Francke .... 
BEES a cccescccsscees« 
Chenderiang .......... 
Ex Lands Nigeria .... 
Forum River .......... 
Gopeng Consolidated . . 
Guram f#iver.......... 
Idris Hydraulic........ 
Jantar Nigeria ........ 


eee ewnee 


Cee ee eer enenee 


ee ee 
eee enee 
steerer eee 


Sybu Syndicate ........ 


Tongkah Harbour Tin .... 


seeel 


eel 


nited .. 


eee ewe ewaee 


eee 











; : 
Output. Other Notes in Return, 
| Tons. 
2,450 
26} Copper ; 176 ozs gold; 1,391 ozs silver. 
1 
162) Silver, 66,900 ozs. 
283) 
€| a 
= Quarter ending Sept. 30. Est. value, £10,675. 
15} 7 
51, Est. value, £8,030; est. working cost, £3,940. 
& a 
14§| Estimated value, £2,333; working cost, £1,429. 
24) 


eeeel 





724, Quarter ending Sept. 30. Est. valne, £10,100, 
383| Value, £6,142; gross profit, £3,634. 
2 


414 Est. value, £6,762; working costs, £4,420. 
2; hipped 4 tons. 
383) Value, £6,301 ; cost, £6,079. 


30| Shipped, 15 tons. —~ 
166 Black tin. 18} tons alluvial 
15| Est. value, £2,560; est. working cost, £930. 


39 Est. value, £6,482; working costs, £3,617. 
| £1,310. 


36, Est. value, £5,670; est. working cost, £2,220. 
Est. value, £4,250; est. working cost, £1,810. 


12)| Est. value, £19,800; working cost, £13,950. 
Week ended Sept, 27th. 

19,854 en 

92,088) es 


1,028) Lead. 
€0| Value, £8,200; profit, £4,000. 


ett CCE 

Mount Borpy.—Cable :—‘‘ August-September return—Clean up from 8,266 tons. 
1,078 ozs; cyanide, 1,680 tons, 20‘ ozs; slimes, 8,060 tons, 1,475 ozs; concentrates, 
40 tons, 103 ozs; slags, 25 cwts, 40 ozs; total 2,900 ozs; estimated vaiue, £8,500; 
Since the drought broke up only a few light showers here, 
There is a falling off North Boppy water supply, due to continuous dry weather 
Unless we get rain we cannot keep going many days.” 


mill working 38 days. 


Mount Lyett Mixine axp Rartway.—Cable :—* From Aug. 28th to Se 
inclusive, 11,896 tons of ore treated, being 7,932 tons from Mount Lye 
3 2-0 tons from North Mount Lyell, and 684 tons of concentrates. 


24th 
mine, 
Converters pro- 


duced 349 tons of blister copper, containing 445 tons copper, 13,675 ozs silver, and 


372 ozs gold. Furnace in 


ast 658 hours. Decreased output due to shortage of ore 


owing to absence of large number of employees on account of influenza, and con- 
; sequent operation of only one furnace,” 
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THE ECONOMISY. 





[October 11, 1919, 





Reports and Notices. 


The Board of the Marine and General Mutual Life Assurance 
Society have appointed Mr T. R. Westray, of Leadenhall street, 
London, a director in place of the late Lord Kathmore. 

At a meeting of the directors of the Anglo-Argentine Tramways 
Company, Limited, Sir George Touche was ejected chairman, to fill 
the vacancy caused by the death of Mr J. B. Concanon. 

The directors of the Rio de Janeiro Flour Mills and Granaries, Lim- 
ited, advise that Mr N. C. East has been appointed secretary of the 
company, in place of Mr W. Hollick, deceased. 















GOVERNMENT STOCKS, &c. 


CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
Foreign Bondholders have received the October instalment of the 
Debt Service in respect of the half-year ending December 31, 1919 
GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 


assigned under the Law of Control for the service of the Greek Debt 
from January 1 to July 31, 1919 (new style January 14 to August 13, 
1919) :— eS SOS. nd 
} 
Monopolies, To- 
bacco, Stamps, Pireus 
‘Stamped Paper, Customs. 
| Naxos Emery. | 
» | — | ——_—_—__——_ 
| Drachmae. | Drachmae, 
Gross receipts July, 1919 ............| 5,664,553.50 |  3,615,5495.70 
Do do do 1918 ............ _ 2,776,918.00 | 3,527,000.00 
Estimated receipts for 7 months (Law| ———_—$ | ——__— 
of Gontrol) ...... eeccces eeeeee| 16,858,333.33 | 6,241,666.67 
Actual do do 1919 ........| 26,431,575.45 | 26,668,803.50 
Do do do 41918 ........| 20,722,268.95 | 17,771,000.00 





Difference between estimated and (1919) + 9,573,240.12 4+20,427,136.63 
actual receipts for 7 monthsi1918 + 3,863.935.62 | +11,529,333.33 


Note.—Of thesurplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and naxos emery, 49} per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund of the External Gold Loans,of 1881 to 18,3. The receipts in 
gold from both naxos emery and fhe Pirzus Customs are converted 
into drachmz at par when the average rate of exchange for the month 
is par or below par, but when the average rate for the month is above 
par, the conversion is made at that average rate. 


GUATEMALA (4 PER CENT. EXTERNAL DEBT).—The Council of 
Foreign Bondholders have received a telegram from Guatemala stating 
that the Guatemalan Government has paid the sum of £30,000 on 
account of the sinking fund on the External Debt. 


REPOBLIC OF NICARAGUA STERLING LOAN OF 1909.—The 
Council of Foreign Bondholders notify that they will be prepared to 
pay off at par, on and after November 1, the balance of funding cer- 
tificates (including fractional certificates) issued in respect of Coupon 
No. 17, due January 1, 1918, and the whole of the funding certificates 
and fractions issued in respect of Coupon No. 18, due July 1, 1918, both 


with interest at 6 per cent. per annum, less income-tax, to October 
31st, after which date interest will cease to run. 


RAILWAYS. 


GUAYAQUILAND QUITO RAILWAY BONDS.—The Council of Foreign 
Bondholders have received advices from New York stating that Mr 
Thomas W. Lamont, chairman of the Foreign Securities Committee 
of the Investment Bankers’ Association of America, has appointed 
the followiug committee to investigate the default of the Government 
of Ecuador in connection, principally with its guaranty of the Guaya- 
quil and Quito Railroad Company bonds :—H. L. Stuart, of Halsey, 


Stuart, and Co., chairman; Charles E. Mitchell, National City Co. ; 


Clarence Dillon, William A. Read and Co.; and Albert H. Wiggin, 
ex-officio. 
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BANKS. 


ANGLO SOUTH AMERICAN BANK.—The report to June 3oth last 
states that the net profit, after making allowance for rebate, &c., 
amounts to {520,083, which, with £188,887 brought forward, makes 
£708,970, of which £94,498 was ab:orbed by the interim dividend 
paid on April 15th last, and £8,102 is payable to the directors by way 
of additional remuneration, leaving an available balance of £606, 369. 
The directors recommend a final divi end of 9s per share, less income- 
tax, payable on October 28th, making a total distribution for the year 
of 15 per cent.; to add £150,000 to the reserve fund (making 
£ 1,750,000), £23,000 to the staff pension and guarantee fund, to apply 
/ 50,000 in payment ofa bonusto the staff, and tocarry forward £241,619. 
in view of theconsiderable development of the bank's business since 1912 
when the capital was raised to its present figure, the board recommend 
that it should now be further increased. In order to provide for pos- 
sible future developments, authority is asked for an increase in the 
capital from {5,000,000 to £10,000,000, but the extent of the new 
issue proposed to be made at present is 150,000 shares, which if 
effected would raise the subscribed capital to 6,000,000, of which 
£3,.2900,000 would be paid up. These shares, which will be in all 
respects similar to those already issued, will be offered to existing 
shareholders in the proportion of one new share for every three old 

ares ata 


satapremium of {4 per share, payable by instalment ' 
of which will be announced in due cnteae. . ments, details 


and seen, that the claim seemed perfectly clear. 
asked for have been sent in, and the claim will be pushed forward 








KANSALLIS - OSAKE - PANKKI (HELSINGFORS, FINLAND) — 7), " 
following is the balance-sheet to August 31, 1919 :-— 
Bankinc DePaRTMENT. 


LiABILITIES. 90,000,000 Cu AssETs Fmk 
Share capital .........+++ > | Seesabaneesecees -ee+ 27,576.40 
ipenetue Pends.....0ccccee 53,935,681.63 | Foreign money .......... 230 sae 
Profit and loss account .. _1,520,749.94 | Bonds ° 


Shieh eeeeeesensece 75,35 
Interest and commission 15,186,469,88 | Foreign correspondents .. 25 8 








14, 
Dawests  sccecsccvccscese 654,930,891.96 | Foreign bills ............ BRO 
Current accounts .....++.« 156,733, 229 46 | Correspondents ........ . 328,221,634.35 
Bank post bills ........+- 24,951,426.82 | , Sa 257,930,731.37 
Correspondents .......--. 84,782,703.80 | Cash credits.............. 212,371 3433 
Foreign correspondents... 83,347,312.45 | Loans..................4. 225,980.540 47 
Unpaid dividends ........ 88,489.50 Shares..... eececoccccccees 10,731,541.73 
Sundry accounts.......... 10,949,656 13| Bank premises .......... 10, 352,658 63 
Bills collected .........-+- 1,473.482.03| Other premises .......... 280 225, g¢ 
Bills rediscounted ........ 9,000,000.00 | Inventory ................ 488,517.95 
| Sundry accounts.......... 11,372 692.04 
| Salaries and expenses .... 4,395 059.97 
| Mortgage department .... 2,512,185, 9 
1,186,390 098.61 | 1,186,390,098.6) 
MortGaGe DerarTMEnt. O.61 
LIABILITIES. Fmk. ASsETs. Fmk. 
5 % Bonds of 1917........ 28,920,400.00| Loans .......2..00..ss000 31,941,432.43 
Sundry accounts ........ 519,244.28 | Sundry accounts.......... 10,397.23 
Banking department .... 2,512,185.38 
31,951,829.66 31,951, 829.66 
THE KAJIMA BANK, LIMITED.—Semi-annual report ended June 30, 
1919:— 
LIABILITIES, ASSETS. 
en. fia Yen. 
Various deposits ......+.+ 117,350,110.84 Various loans, &c......... 73,015,426.72 
Foreign bills sold........ 4,187.96 Foreign bills bought, &c.. —2,315,201.12 
Due to other banks...... 3,324,821.87 Due from other banks.... —2,795,170.99 
Guarantees .........--00 1,987,447.85 Guarantees, as per contra — 1,987,447.83 
Capital paid up.......... 5,000.000.00 Various bonds and stocks 33 219,927.82 
Reserve fund..........+ 750,000.00 Estates and furniture....  1,425,638.49 
Interest accrued, &c.... 1,316,344.87 Cash deposited &on hand 15,553,701.60 
Profit brought over...... 65,884.74 
Net profit for half-year .. 504,716.37 
Total.....ccccccceees 130,313,514.48 Data covceccccccccces 130,313,514.48 
MISCELLANEOUS. 


ANTWERP WATER WORKS —The report for the half-year ended 
June 30th last states that, subject to debenture interest, income-tax, 
and interest on loan from the Sun Life Office, the net profit was 
£17,560. The net profit for the same period of 1913 (the last half. 
yearly report issued) was £42,885. The total revenue in Antwerp was 
1,338,644 francs, against 1,405,807 francs in 1913, the reduction in the 
net profit being due to the higher wages paid and the increased cost of 
coal and all minerals. To this must be added the high rate of 
exchange, which unfortunately shows no sign of improvement, and is 
even now some 7 points higher than at June 30th. No dividend can 
be paid until the arrears of premiums on the sinking fund policies 
and the loan from the Sun Life Office are discharged. The 
directors are endeavouring to obtain a refund of the cash 
taken by the Germans during the occupation. Up to the 
present, out of a total of 3,213,881 francs taken, only 201,001 
francs has been officially recognised by the German authorities, 


and this has been paid to the company, but not incorporated in the 
accounts. The 1,786,347 francs mentioned in the directors’ report of 


April r1th as having been acknowiedged appear now to have been 
merely a provisional list, and up to this date only the above amount 


has been definitely allowed. During a recent interview which the 
manager and a representative of the auditors had with the German 
delegates at Brussels it was stated by the latter that when they 
evacuated that city something like a panic prevailed, and the records 


were thrown into great confusion. They asked that copies and proofs 


of the company’s claim might be forwarded to them to go into the 


matter and settle it, as they admitted, from what they had been told 
Copies of the papers 


with the utmost vigour. The company’s whole claim, which was for- 
warded to the Foreign Claims Office in May last, will be dealt with by 
the Reparation Commission which will be set up in accordance with 
the terms of the Treaty of Peace. 

BATH AND PORTLAND STONE FIRMS8.—-The report for the half-year 
ended June 3oth last states that, after payment of debenture interest 
and providing for the remuneration of directors, &c., the net profit is 
£1,693; £1,081 was brought forward, making £2,774, which the 
directors propose to carry forward to be dealt with when the accounts 
are issued for the second half of the year. The amount charged to 
profit and loss for reserve against depreciation is £1,209, increasing 
the amount to £162,969. 

CROSSLEY BROS., LIMITED. —An extraordinary general meeting wil! 
be held on October 16th to pass resolutions to sanction an increase of 
the capital of the company, which now stands at £973,700, divided 
into 403,390 preference shares of {1 each and 570,310 ordinary shares 
ot £1 each, all of which are issued and outstanding, to £2,000,000 by 
the creation of 1,026,300 new shares of {1 each of which 190,104 
shares shall be ordinary shares and shall rank for dividend and in al! 
other respects pari fassu with the existing ordinary shares of the com- 
pany, and the remaining 836,196 shares may be issued by the directors 
at their discretion. It is also proposed to capitalise £190,104, part of 
the reserve fund, and distribute it in satisfaction of the amount payable 
for the new ordinary shares. 

HUDSON'S BAY COMPANY'S SALES.— 


For Quarter Enpep Seprruprr 30, 1919. 


1918. 1919. 
Farm lands—Acres ........ da 45,690 .. 64,300 
i ncnacense ahiediile --.. £155,770 .. £225,900 
Town lots sold for .... a £350 .. £1,600 
Total receipts ...... séhhéhedben £79,300 .. £93,000 
For Six Montas Enpep Sepremper 30, 1919. 
1918, 1919. 
Farm lands—Acres .......... 165,270 .. 132,000 
Bee «kn ccccccce seeeeees £601,100 .. £462,200 
Town lots sold for............ £630 .. £2,950 


Total receipts ...... 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
ee eeeEeEeSesSs‘(aese 














| | Nes l ee A 
Profit A iati 
alan Amount) ppropriation. Corresponding 
Period “eee mo Avail- | Period Lact Year. 
Oompany,. Ending, | Last | mentof — Dividend. (Carried to! 
ccount.| Deben- . | | Reserve, | Balance | 
ture | bution, Ordinary. | Prefce. | Deprecia- | Forward oan oo 
Interest. | Rate (Amount ee tion, &. | a ' 
EE NSS sesssensrussseassstesensstsnseessnenseeseneeenesese=—~ ' i 
Banks. £ £ ne = | £ £ ry 
Anglo-South American Bank ......| June 30 | 188887] 511,980) 700867 {5 | 2362%8| .. | 223,000 241.619 445,639 124 
Se ee Sanaraas sn ** seo) SOME | 125.680) 67,437) 95,117, 5 | 41,774 .. | 20,000 31,343, 38118) 4 
Nation an eee ee eeeeee une e . 258 308,722) 2 i j i | : ’ , » 
Sootemns. Of ae | . | 208,722 177,228, 20+ 
Edwin Walker an Co. eeeeeereeeee July 31 3,411 13,712 17,123 124+ 6,258 a ' 6 000 4 865 il 375 10 
Longmorn-Glenlivet Distilleries ....| July 31 4,354 6,856 11210; 15 | 2250 ’ y ; + 
Financial, Land. and Investment | | | | | 750 00 7,710 |. 
Angio-Belgian (Sierra ne) Corp.| June 30! a 3,270) 3,270 a a ed 
Tron, Coal, and Steel, | “ | | | Lo ee = Sen .. 
Coltness Iron ....-+eseececceccees, July 31 17,872} 131,667 149,539 14 49,000, 25,750) 60,000 14,789 111,914 13 
Rubber, &c. | | 
Nirpuzha Rubber ....+seseseeeee+] Mar, 31 262) 686) 48, EET thie! BE xg Meee keke 
Sapong Rubber and Tobacco ......; Dec. 31 14,193 9,884 24077 10 8379 .. | 5,000 10,698 17 305| 6 
Textiles. | ra 
Jabez Johnson, Hodgkinson, and)! Nin f | { 10 
Pearson ...+..+0+s eececs coeee _|Saly 31 | 29,588 33,734) 63,322 | ° "57 | + 22,000 4,800 10,000 26,522 43,341 1” 
| | |. (Df.Ora.)) | | 
Trusts. 
Stock Conversion and Investment ..| Aug. 31 340} 12,865) 13,205 .. | | 12188 a 1,017 
Other Companies. | 
A. M. Peebles and Son ......-.+6+. June3O | * oe 43,288 64,925 9 {| 9,000 5,000 50,925. 38,350) 5 
) | ‘8 Ord.) | - a(S Ord. 
Parent Tyre «seveeereerseersserees Aug. SL | 708} 175,125, 175,883) 3p 5'|) 140,027] 34,790, .. =| 1,016 176,185 | ogi Det. 














* Half-year. + Free of income-tax. t 14 months. 


ROBINSON AND CLEAVER, LIMITED.—The report for the year | British ports. From the Gulf of Mexico wheat and maize is being 
ended July 31st last states that the profit, including £20,003 brought | taken at ros 6d per quarter to this country. The River Plate sec- 
forward, amounted to £110,501, Jess income-tax, directors’ fees, &c., | tion ruled firm, with tonnage in strong demand fcr heavy grain 
provision for depreciation of fixtures, plant, &c., sinking fund instal- | to U.K. at 62s 6d down and 6«s up river loading, and I1ss per 
ment as against leasehold properties, and debenture interest calculated | ton Italy, while 160s was paid to Antwerp/Rotterdam. ats car 
to July 31st last, amounting together to £15,844, leaving £94,656. | goes firmer, and 160s paid for clipped Bahia Blanca/Buenos Ayres 
The directors propose to appropriate this as follows :—Dividend on | home November loading. Eastern markets quiet with regard t 
preference shares already paid to April 1st, £4,667; provision for | near Indian ports. Karachi/Bombay nominally 1oos scale, and 120s 
further dividend on preference shares to July 31st—namely, four | dead-weight basis, while Calcutta paid 170s dead-weight to U.K 
months at 5 per cent., less tax— £2,333; dividend on ordinary shares, | Aystralia has taken further space at 1058, and South Africa 60s 
4 per cent., free of tax, £10,000 ; reserve fund, £30,000 ; staff benevo- | dead-weight for grain to British ports. Time charter firm, with 
lent fund, £2,000; leaving to be carried forward £45,656. | a good demand for vessels up to twelve months general trading 
| British vessels being fixed at 30s, and non-British 40s to 42s 6d 
| per ton ver month. 


The following table gives the estimated sales of home-grown wheat 
| during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
| t916-17.—(Particulars of imports of wheat and flour temporarily 
| discontinued) :— 


' 


arin 7 as 
| 1919-1920. | 1918-1919,! 1917-1918, 1916-1917. 
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Estimated sales of home-grown wheat—' 


THE CORN TRADE. 





NEMA: ten taneeeenorviwenssones | gaiol4} 315507, a 
Mark Lane, Friday Evening. weeks to Oct.4 |........-0ssseeeesse, | 804,138, 1,413,297 942,300) 1,738,200 
Favourable weather conditions prevailed throughout the week, | gyerage price of English wheat per! 5s Pe Be 8 @ ee 
snd farmers were actively engaged in ploughing and sowing, | quarter..........scseceees eoccecccccees | z : | e 2 S : s :, 
while attending to threshings. Fair supplies of native wheat were | = Per owt -........-sesssssseereases. 
. : ° e e ° e,e } "Yj ee eee . ’ ys! ee. ** 
available at provincial markets, but only limited qualities offered | ee Sa we Ssmnono Srasenoe 


here at 763 6d to 80s per 504 lbs. A good demand prevailed, | - — 
eee for seeding purposes, and fine saniples realised 85s per | COMPARATIVE AVERAGES OF GRAIN. 

r. i in li s ve sadily as 

: Senne en aeareiny te Sepe aaeny, set Mave oh seacly The following is a statement showing the Quantities Sold and the 


at regulation prices. No. 1 Northern Manitoba, 63s 6d ex ship, | Average Price of British Corn (Imperial Measure) in the past two 


with lower grades in proportion. Argentine 61s, and Australian ; ; 
67s 4}d, ex store. Flour in active request, home milled ruling at | weeks, and for the corresponding week in each of the years from 1915 





448 3d per sack, ex mill, and imported grades 46s 3d per 280 lbs | © nel 

*x warehouse, with sales to millers of Australian and American | ANTITIE: A = Pu 

grades at 44s od per sack ex store. On c.i.f. terms, Australian | iecsametett reenact nadiai — 
afloat sold at 61s; Argentine, 59s; No. 2 red winter, 58s; No. 4) Wheat. | Barley, | Oates. Wheat, Barley, | 
Manitoba, 56s 6d per 480 Ibs. Maize, now decontrolled, while | ——————-|___ | | bsh a 

rm and reservedly offered. Argentine nominally 67s ex ship and | = oo. (159566 S| 32917 ; 5 3 D2 
63s ex store per 480 Ibs. On c.i.f. terms, Argentine afloat sold at | -— " poeae Hy i 130,268 3 13696 3 13 ‘ 98 ‘ “s é 
65s per 480 lbs. Barley ruled firm, but in less request. nee | — 2} 41/ 4.0] 65 
malting ranges from gs5s to ross, and fine samples 115s per 448 Ibs. | 1915 .ecceeeee-| 89,186 5 (111,635 1 | 42,512 

Californian ex ship 107s. American malting 48 lbs ex store sold | 131? ie. poneiield Ba 316 é | 68435 4 | ine i 70 s st : ‘ 3 
7S to 71s. No, 3 Canada Western quoted 72s 6d, and No. 4| igig.......... 73618 4 | 53164 5 ! 1 z oe 5/9 3. 


| 
| 
j 


ditto sold 70s to 71s per 400 Jbs ex store. Forward positions were | 
also steady, with sales of No. 4 Canada Western arrived at 67s 64, 
Oct.-Nov. and Nov.-Dec. 68s 64 per 400 Ibs. A cargo of La Plata 
per sailer and October loading changed hands at 70s per 400 Ibs. 


ee continue very firm, and spot offerings on a light scale. 
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THE IRON AND COAL TRADES. 


: — 
‘ative rules up to 7os per Ibs. Canadian ex store 66s, Ameri- | : 
can white liege & ship - Argentine 49s to an 6d ex ship to| Our Middlesbro correspondent’s report, dated October 9, 1919, 


arrive i i 2 Ibs | is as follows :—Pig-iron: The furnaces are restarting this week, 
Ox 2-Now. oa on da ah cad ae ik, oe jan Feb. 48s 6d, | after the stoppage caused by the railway strike. ae — s 
48s, to Hull 498, and ditto 35/36 Ibs Oct.-Nov. London 48s 6d per strike still continues, resulting in a quieter ome a a 
320 lbs. Homeward grain freights remain firm, with chartering and No. 4 Cleveland G.M.R. unchanged at “ oe ee aietee 
active, especially from the American Atlantic seaboard. Northern mixed numbers hematite, 200s, with 5s more a ag a E a 

Range ports are booking tonnage for heavy grain at 8s 6d U.K.., tured iron and steel: Most of the works oe a ms a — 
'48 French Atlantic, 15s Belgium, and 17s one pert Italy, with | to the railway strike. Prices my unc om whi re ows 
Our at sos per ton home and 100s Mediterranean. Montreal grain | ship pen. 0 58; oo eS a pve a ane ss 
moves at 10s, barley 19s 6d per quarter, and flour 57s 6d per ton | £22; iron bars, £22; steel rails, £ ‘ e: The 
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under running contracts. 





a standstill, and held up most of the export trade. 
have scarcely yet got going fully again. 


not produced anything for three months beyond usin 


castings as they happened to have in stock. Very litt 
has been done in the iron market. 


siderable scale. 
material are full. 


sections. 


deliveries are not forthcoming. 
is interfering very seriously with 


industrial 
the strike, most of it being loaded up into wagons. 
as rapidly as the railways can carry the traffic. 


The call for blast furnace coke is strong at sos f.o.t. 





































nuts, 27s to 25s; best slacks, 24s 3d to 24s gd. 


from appearances, do so for at least a week or two to come. 


staffs have wrought energetically to relieve the 


tedding-up of the entanglements 


inevitably follow suit. 


No appeal to prosperous Belfast for 
New Capital can be complete unless the 
Prospectus appears in the 


Belfast 
Telegraph 


REASONS FOR THIS STATEMENT— 


The ‘‘Telegraph’’ has made itself indispensable to 
business men and others by reason of the prompt publication 
of the latest reliable financial intelligence wired from 


This class of news is uired by ‘*‘ Telegraph’ readers 
and is featured. _ " ” 


The ‘‘Telegraph,”’ established in 1870, is read by those 
who have funds waiting for investment. 


The ‘ Telegraph’’ enjoys y far the largest circulation 
of any newspaper published in Belfast, and is distributed 
throughout the province of Ulster. 


Belfast 
—Celegraph 


PREDOMINATES IN THE NORTH OF IRELAND. 








London Office—40-43, Fleet Street, E.C. 4, 
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very little new business, and consumers are receiving deliveries 


Our Sheffield correspondent writes :—The railway strike brought 
a large proportion of industrial activity in the heavy branches to 
These works 
The strike of moulkders 
continues, with the result that the iron and stecl foundries have 
up such 
business 
Prices of foundry iron are 
fairly strong, but forge and basic qualities are weak. Foreign 
competition is waning. Very little is coming in from the United 
States, and active importations from Belgium and France amount 
to a mere bagatelle. On the other hand, overseas inquiries and 
orders for rolled and forged mild steel have lately been on a con- 
The order books of most of the makers of such 

Quietude continues in the best qualities of tool 
and crucible steel, whereas things are more active in the small tools 
The call for billets does not equal production capacity. 
Makers of the lighter finished goods, such as plate, cutlery, and 
hand tcols, are experiencing very little competition from Ger- 
many. A good many orders have been placed in that country, but 
The state of the foreign exchanges 
and commercial 
activity. Large stocks of coal accumulated at the collieries during 
Merchants’ 
stocks, however, became exhausted, and these are being replenished 
Exports are still 
. suspenied, but the demand for steam coal exceeds the supply. 
Current prices 
per ton at pits are :—Branch, 33s to 33s 6d; best Silkstone, 29s 6d 
to 30s 6d; best South Yorkshire hards, 29s to 29s 6d; best Derby- 
shire ditto, 28s 6d to 298; steam cobbles, 273 6d to 28s; steam 


Our Glasgow correspondent (writing on Thursday) says :—As 
can be understood, business and industrial conditions in the West 
of Scotland have not yet returned to the normal state, nor will they, 


congestion of traffic, through the suddenness of the stoppage, on 
the different railway systems was such as was never previously 
approached or experienced, and though since Monday the various 
situation, the 
remaining will entail much 
labour, for besides the remarshalling of the delayed, there is the 
stream of new snd ordinary traffic to handle. Makers are operat- 
ing cantiously, and are ignoring forward inquiries, fearing that 
railway rates (as has been rumoured) will be advanced to meet the 
losses over the strike, and in that event pig-iron prices would 
Recently Italy was an inquirer in this 
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market for Scotch brands, but to-day it is re 

have gone to the North of France, A eres at a 
ruled here. There is still a moderate inquiry for special N 
brands in evidence from South America and the East, and .. :' 
believed that « portion will go through. A healthy outlet oe 
perienced for hematite at 210s delivered at the steel works, “ 
the position there is threatened seriously by a strike of brickls - 
at the steel works, which has blocked already repairs at thot” 
naces. At all the works a large proportion of the plant Ne A 
thrown idle, and a general suspension is feared. The ah 
over a matter of wages, which the parties concerned have failed 
so far to refer to arbitration, and yet it is recognised that the 
is the only way out of the difficulty. Meantime, shipbuild . 
engineers, and general steel consumers are managing to pull ales 
(on stocks) pretty comfortably, but that source will not last on 
few weeks. Contracts in new steel material are not being booked 
The outlet for black sheets is very encouraging, and that in boti 
home and export connections. Bar makers continue very busy, and 
are readily commanding £21 12s 6d for crowns, and 203 per in 
more for best. A big business is being done in hoops, blooms slabs 
nails, bolts, and in all varieties of wiring. Scrap plentiful and 
freely dealt in. Tube makers have heavy contracts on hand. Work 
at the collieries is seriously hampered through scarcity of wagons 
The embargo on shipments (foreign) has been partially lifted and 
several sales have been made to neutral countries at round 1008 a 
ton, harbour delivery. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONB-Octobe 3, 1919. 
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MANCHESTER, October 9. 

As a result of the settlement of the railway strike, confidence has 
been restored in the market, and a substantial turnover has taken 
place during the past week. Prices in all quarters have been 
dearer. Inquiry in piece goods for abroad has been on broad 
lines, and numerous manufacturers have extended engagements 
to a considerable extent. Sized shirtings have only been sold in 
comparatively small quantities for India, but in various other 
styles an encouraging trade has transpired. Grey staples, sheet- 
ings, and fancies have beeu sold freely for China. For Java, 
Singapore, Egypt, and the Levant a substantial business has been 
arranged in miscellaneous cloths, and printing cloths have moved 
off more freely for South America. Buyers for the home trade have 
displayed more initiative. A substantial trade has been done in 
home American yarns at advancing prices, and the offtake in ship- 
ping descriptions has been larger. A strong tone has prevailed in 
Egyptian spinnings, and buying has been encouraging. 


(I.) Comparative Statement of the Cotton Trade. 







t Oc Price, | Price, 
9, | Oct.:Sept.| Sept. sSept.| Sept. 
1919.; 1, 18. . 4, 





Raw Cotton—Fully Mid. American.. 
- Sakellaridis Fully Good | Pair 











TCE eee eee eee 30 00 
Carns—52's twist ......-....0.... per 424 41 41 
= O's weft terereseseceseseees + DOr 41s 
— 60's twist (Egyptian) ........per 6ig | 61 | Gi | 6 
8 8 8 
59 59 
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(11.) Compared with Previous Years. 











a Corresponding Dates in 
1919, | 1928. | 1927. | 1926. | 1915, | 1914, 
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THE WOOL TRADB. 


Our Bradford correspondent writes :—The operative woolcombers 
have now accepted the employers’ proposals for the working of 
overtime in consideration of an increase of wages and a bonus, 
and the arrangement comes into force next week. The arrange- 
ment is estimated to make a difference of 500,000 lbs of tops weekly, 
or an increase vf 124 per cent. on the present output. Most of the 
textile mills in the West Riding got through the railway strike 
without having to close down, but the dislocation of railway 
transport interfered seriously both with the forwarding of goods 
for export and the inward movement of wool. Since the settle- 
ment of the strike there has been a good demand for both tops and 
yarns. Prices are firm, and the tone of the market is healthy. 





COLONIAL WOOL. 

(FROM A CORRESPONDENT.) 

The auctions came to a finish in Coleman street last Saturday 
in a right royal fashion, and will be remembered for the record 
prices paid for greasy and scoured merino wool. The present 
generation of woolmen have never seen 70}d paid for greasy 
combing, and at that the wool was by no means great. While 
the Riverina clip that touched that price showed a good length of 
staple, it could not be called at all fine, there being by no means 
the same breed in the staple that one is used to seeing in West 
Victorian merinos or even those from New England. The Harro- 
gate mark of scoureds that touched rord was certainly a splendid 
wool, but not absolutely free. All the same, it showed excellent 
characteristics, both in regard to quality and colour, and from first 
to last the auctions went vigorously. Messrs Kreglinger and 
Fernau and Mr Lewis Fordham publish very useful clean-scoured 
cost tables, which will well repay anyone to study carefully. The 
former firm state that good 70’s warp wool is costing to-day in 
Coleman street 120d to 130d per Ib clean, and this compared with 
jad in July, 1914, shows a phenomenal advance. If we take 56’s 
‘tossbreds, these were selling on a clean basis of 26d before the 
war, whereas to-day they are costing 7od. Is there any wonder 
that clothes are costing such enormous figures in face of these 
tacts? 
The fact of good merino combing wools advancing 10 to 15 
per cent. and crossbreds, all qualities, 5 to 10 per cent., is very 
“gnificant, the abolishment of practically all restrictions being no 
‘oubt responsible for this. It is now too late in the day for the 
vovernment to go back to their former programme, and from now 
‘o the sale of the last bale of Government-owned wool, the auctions 


1 Coleman street and everywhere else should be open to all 
comers. It is high time for every restriction to be abandoned, and 
‘teal effort made to get back to pre-war conditions in regard to 
trade with the outside world as soon as possible. An extra week 
*etore the commencement of the next series would be a great 
“Vantage to the trade, enabling warehouse keepers to get away 
we purchases, thus facilitating the showing of wool next series. 
‘ven the offerings of larger weights per day, if that could be ar- 
‘anged, would not be a bad move. All the same, the series 
“aished with prices on a very firm basis, and now that the railway 
“ke is ended, and combers agreeing to work overtime, real pro- 
sess should be made in every section of the textile trade. 

itt is hardly believable, but the War Trade Department are actu- 
“y tefusing to allow the shipment of tops to Canada. It is really 
»_ izing that eleven months after the declaration of the armistice 
“te should be any restriction whatever on the export of wool, 
OF any class of textiles to British Colonies. Yet it is a fact 
, at this week permission has been refused to send medium cross- 
‘ed tops to Canada! Is there any wonder that there is growing 


“scontent in Canada when spindles are in urgent need of the 


Combed article? 





WOOL SALES. 


teport of the Committee of London Wool Brokers, dated 
h tT 4th, is as follows :— : 
© sixth (F) series of public sales of Government wools, which 


The 
O tobe 


opened on the rsth ultimo, closed to-day, 
having been catalogued for inspection : — 






There was a fair selection of merinos, but 


of all export restrictions, competition was general 
which at first showed a rise of about 10 per cent., 
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the following quantities 


Bales. 

ee lite Tae a 90 888 
Queensland ......... i Hiniahi avatienbtbaechucswes ' 27,690 
Victorian: ............ mia erabnertioninie psec 25,081 
South Australian piihenee ex cndeecietes 1,298 
West Australian. ...................... sectues 5,392 
I iad csisniclinsncicecedicens iaiateohan 1,796 
SS SESE aay 43,247 
Cape Tes ene RN CHeT ORs cesunbyekanviinsaNncs scansesiuypdivaass 2,066 
Sundries puneleutcabdicciethinetikdsees 1,386 

 Saceitsciaianinadnastnnsininceinis 138,824 


a comparatively small 
supply of greasies of good length, and, as a result of the removal 
, and prices, 
now stand fully 
1§ per cent. above last sales’ closing parity. Crossbreds, in abun- 


dant supply, showed an advance of 5 per cent. for the finest grades 


and also for coarse sorts, while medium descriptions appreciated 
10 per cent. A small quantity of short Cape greasy sold at 5 to 
10 per cent. advance. During this series, 71,059 bales of wool have 
been offered on description. The whole of the merinos and fine 
crossbreds has been disposed of at about 5 per cent. below the 
prices Current in inspection sales, while of the coarser crossbreds a 
considerable quantity has again been withdrawn. The dates already 


fixed for the London auctions during the remainder of the year 
are :— 


G Series ............... October 20th to November 7th. 
ee November 24th to December rath. 


It may be necessary, however, to make some alteration in the date 
of the commencement of the G Series, in which case such alteration 
will be duly announced. The Liverpool sale advertised for 
October oth has been postponed for one week, and will now take 
place on the 16th instant. 








OILSEEDS AND VEGETABLE OILS. 





Various factors have contributed to prolong the extraordinary 
weakness exhibited in both oilseeds and vegetable oils. One addi- 
tional factor has been the railway strike, which caused holders of 
spot seed to press sales, with the result that linseed and cotton- 
seed in particular have recorded figures the lowest for a consider- 
able time. In the present unsteady state of the market, and reports 
of ample seed ahead, crushers, already well supplied, are not buy- 
ing to any extent, and apparently are not likely to do so until the 
position clears. The very general impression prevails that there 
is plenty of linseed in the world, and that prices are not likely to 


STANDARD BANK 
OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... .. £10,000 000 
SUBSCRIBED CAPITAL .. 26,250,000 


PAID-UP CAPITAL... .. .. #1 562,500 
RESERVE FUND ... one .. £2,200,000 
UNCALLED CAPITAL . « £4,687,600 
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Board of Directors. === 
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Secretary—Herbert G. Hoey. 
The Bank of England. 
Bankers { London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


West End Branch: 17, Northumbertand Avenue, W.C.2. 
(adjoining the Royal Colonial institute). 


New York Acency: 68, WALL STREET. 
Rorterpam Brancu: 15, COOLSINGEL, 
AmsTerpaM Brancn: 69, ROKIN. 


OVER 300 BRANCHES AND AGENCIES IN— 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
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BANKING BUSINESS OF EVERY DESCHIPIION transacted at all 
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CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. . 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
Te NE Ot heb ond COLLECTED. 

ILLS NE A an \ 

DRA FTS issved, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER’S LETTERS OF CREDIT issued available in all parts of 
the World. 

JRCHASE and SALE of Stocks and Shares effected. 

BIVIDEND®, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONG ROOMS provided for the safe custody of Securities and Valuables 
of Customers. 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 
realised. 

EXECUTOR and TRUSTEE business undertaken. : 

The Officers of the Bank are bound not to disclose the transactions of its enetomers. 
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rise again to the abnormal heights of the past six months. Cot- 
tonseed is also coming along freely from India, and filling satis- 
factorily the gap until the new Egyptian crops arrives. 
With regard to linseed oil, it is unsteady and demand is with- 
held, consumers being in no hurry to satisfy more than their imme- 
diate requirements. A spurt of buying last week-end sent the price 
up to £80 per ton, naked, ex mill, but most of the ground gained 
has been lost, the closing prices at Hull on Tuesday being no more 
than £76 spot and month, and £75 November-December. The Con- 
tineatal demand has dried up, and, in fact, linseed oil is to be had 
abroad below English figures. The outlook for the immediate 
future seems very uncertain, and only a strong home demand can 
set business again on its feet. Only a small business is passing in 
cotton oil, and that at a discount off quoted prices. Soya bean 


oil supplies are gcod, but there is no inquiry, linseed oil at present 
| 
| 








values being the cheaper article. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Market hides here in Bermondsey were disposed of at the fixed 
prices after a week’s interval owing to the railway strike. The 
upward tendency of sheepskins was maintained, wools selling at 
from 13s 7d down to 7s 2d per skin, while hoggs changed hands 
at prices ranging from 18s 4d to 6s 3d per skin. In the foreign 
hide market little has transpired during the week, most of the 
buyers being at the Shoe and Leather Fair which is being held 
at the Agricultural Hall, where it is hoped an appreciable amount 
of business will be done. Tanners, however, do not appear to be 
anxious buyers just at the moment, as the position of the leather 
market is not sufficiently strong to warrant anything in the way 


of large deals in raw material. Of course, small parcels are 


changing hands all the time, at, generally speaking, prices show- 
ing a slight concession to buyers, but even at the reduced figures 


there are no marked signs of activity, as present prices are still 
considered too high. The sales of hides and leather which should 
have been held at Mincing lane last week, but were postponed 
owing to the strike, are now fixed for October 23rd. 

The local leather market appears to have been temporarily trans 
ferred to Islington this week, where, after a lapse of five years, 
the trade fair is once again being held. In spite of all the diffi- 
culties of transport consequent upon the dislocation of the rail- 
way services, a large number of both London and provincial ex- 
hibitors are in attendance, and it seems that every effort has 
been put forward to make things a complete success. Quite a 
considerable amount of both sole and upper leather is on view, and 
from conversations with buvers present one would think that there 


is more than sufficient of both classes of goods, and that price 
must inevitably fall. Leather producers, however, are not o; thi 
opinion, and consider themselves in a position sufficiently «1; mes 
enough to maintain prices round about their present level. Whj.. 
ever view may be the right one, I have yet to hear of the buver a 


. « uye r wh , 
has been able to obtain any startling concession for a bulk order 








POREIGN AND OOLONIAL PRODUCE MARKETs, 


Mincing Lane, Friday, October yo. 

Actual transactions were confined to a moderate compass through. 
out the week, demand on the part of consumers being largely measured 
by wants of immediate necessity, while export requirements do no 
count for much just now. ; 

S0GA4R market steady, with fair allotments to the grocery trae 
For manufacturing purposes a sustained inquiry prevailed, and with 
offers reservedly made by shippers, the market disclosed a frm 
tendency. Crystallised West India, spot, gos to ors Trinidad 
syrups, sold, 73s; white Mauritius, afloat, steamer, sold, 70s 
American granulated, January, 61s. Honey steadily held, though 
trade proceeded quietly 

COFFEE.—The market on spot failed to exhibit any new feature 
general trading being conducted quietly, and prices in some cases were 
barely maintained. In auction, some fine bold Costa Rica changed 
hands at 157s 6d; middling Nairobi, 136s 6d. The assortment of Easy 
India proved quite unattractive. A gift of 63 bags from the Coffee 
Planters’ Union of Nairobi’ to be sold on behalf of the Brirish Req 
Cross Society, sold at 125s to 200s percwt, The terminal market is 
dearer in sympathy with high foreign cables, but trade moves quietly 

CocOA.—Market still dull, and in auction only a limited proportion 
of the fair supplies offered was disposed of at rates showing no 


THE BANK OF TAIWAN, 


LIMITED. 
Incorporated the Special Char the Imperial 
" ” Government, 189). rea 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Bangkok, Batavia, Bombay, 
Canton, Foochow, Hankow, Hongkong, Kuikiang, 
Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere, 


London Office - 58 OLD BROAD STREET, E.C, 


















Commercial Times.—Wieckiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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material alteration. Trinidad, sold, 125s to 126s; Grenada, 123s to | £54; 


1228 6d; fine Jamaica, 124s; Venezuelan clayed, 155s to 165s per cwt. | 

RICE.—Slow, unaltered. Siam season is now finished. Bran dull, | 
unaltered. 

SPICE in fair demand and firmer for white, but black slow of sale. | 
Fair black Singapore, spot, sold, 1s; October-December, at 10}d ; 
january-March, 1od; Tellicherry, spot, 1s 23d; Aleppy, 113d; _ 
Muntok, 1s 6d; white Singapore, 1s 54d; Muntok, afloat, 1s 53d; 
October-December, 1s 48d. Zanzibar cloves, spot, sold, 2s 2d; and 
pimento, at 54d. Tapioca dull, and rates easier. 
December, 38s; Penang seed pearl, ditto, 39s; small sago, ditto, 42s; 
sago flour, spot, sold, 30s to 28s; October-December, 28s. Farina, 
spot, 388 to 40s; and sweet, 33s. Desiccated coconut in auetion 
old: fine cut, 1398 to 140s ; medium, r4os to r4ts. 

JUTE.—Market quiet and largely nominal. There isa rather large 
quantity of unsold jute for outports, and this naturally weighs on the 
market. Calcutta hessians and twills steady, quiet. 10-oz hessians, 
afloat, sold, 82s 6d; 8-oz, ditto, 63s; and salt bags, afloat, 130s to 
132s 6d. 

HEMP.— Manila steadier, with a better demand. J grade, August- 
October, sold, £52; ditto, October-December, £50 5s to f{5u 10s; K, 
October-December, £48 10s; and L, ditto, £47 103. New Zealand 
slow, unaltered. Points, October-December, £47 10s. 


SHELLAC rather irregular, with a fair demand. T.N., spot, sold, 


:70s to 4758; December delivery, 445s to 463s; afloat, steamer, 425s; 


September-October, 4178 6d. _ 
COPRA.—Market firmer, with sellers more reserved. Sundried 
Straits, October-December, London, quoted £54 10s; F.M., ditto, 


Ic | Fine hard Para, spot, sellers, 2s 6d: soft, 2s 
Flake, October- 


South Sea Islands, £53 ros; Ceylon, £56; 
Palm kernels, afloat, sold, {40 to £39. " 
_MENTHOL dearer, and spot lots sold, 45s. Japanese peppermint 
oil, done, gs 3d; aniseed, 5s 9d; cassia, 8s; and slab camphor, 15s 6d 
to 16s per lb. 
RUBBER.— Market quiet, but rather steadier Crepe and sheet, 
spot, sold, 2s 2}d to 2s 23d ; November-December, 2s 23d to 4d 
and 2s 3d; January-June, 2s 3d July-December, 


and Malabar, /57 


2s 3d to 2s 33d 
44, and ball, 1s 54d 
EGG PRODUCTS met a quiet sale except albumen. Liquid yolk, 


spot, 150s; afloat, 145s; liquid, whole, September-November, 


1305 
per cwt.; dried whole egg, spot, 2s 9d. Albumen, spot. <s rd: Octo 
ber-December, 5s 14d. rae 

LE 
METROPOLITAN CATTLE.—Octoses 9. 
British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 ibs, plus value of skin 
s ad s d e @ 
Beasts, Super Grade .. 75 0 to 80 0 | ee segnevesesuesecne 3 6 
Do ist - om & i, a a ecccccccocccece $9 6 
Do 2nd ee » 6 0 774 0 
Do 3rd ee - 57 0 69 0 | 
LONDON POTATO MARKETS.—Ocrovex 9. 
Per Cwt, | Per Cwt 

i . 58 d 8 da ' 5 d s 
ORS osc necvcevestes 10 Otol3 0 SE cnr ecnerencsess 10 0 to 13 
Limeolm .occccccece — 13 0 Black ands .cccocscccce 10 0 3 0 








































BELDING, PAUL, AND CORTICELLI 
SILK COMPANY, LIMITED, 


FIVE PER CENT. FIRST CONVERTIBLE 
DEBENTURES. 

The Belding, Paul, Corticelli, Limited, announces 
that the COU PONS falling due lst November, 1919, 
on the above-mentioned Debentures may be 
PRESENTED on and after the 13th inst., between 
the hours of 10 and 2 o’clock (Saturdays excepted), 
at the Bank of Montreal, 47 Threadneedle street, 
E.C.2. 

Three clear days required for examination, 

Lists may be obtained on application at the Bank 





NATIONAL DISCOUNT COMPANY, 
LIMITED, 
Subscribed Capital.......... £4,233,325 
Paid-up Capita 846,665 
Reserve Fund ........ 500,000 
Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
RAISED as follows :— 
To THREE AND A-HALF PER CENT. per 
annum at call, 
To THREE AND THREE-QUARTERS PER 
CENT, at seven and fourteen days’ notice. 
PHILIP HAROLD WADE, Manager. 
35 Cornhill, London, E.C., 6th October, 1919. 


BANK OF LIVERPOOL & MARTIN’S, 
LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the London Office 
of this Bank subject to seven days’ notice will be 
THREE-AND-A-HALF PER CENT. per annum 
from this date until further notice. 

G. BROMLEY MARTIN, Managing Director. 
No. 68 Lombard street, E.C., 
6th October, 1919, 





BARCLAYS BANK, LIMITED, 
Head Office, 54 Lombard street, £.C.3. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed at the Head Office and London 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day INCREASED to 
THREE AND A-HALF PER CENT. per annum. 

W.FAVILLTUKE,, General 
W. CARRUTHERS,; Managers. 
October 6th, 1919. 


BRITISH LINEN BANK. 
(Lonpon OFFice.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE-AND-ONE-HALF PER 
CENT. until further notice. 

JAMES LITTLE, Manager. 

Threadneedle street, London, E.C., 

6th October, 1919, 


—— 


LONDON COUNTY. WESTMINSTER 
& PARR’S BANK LIMITED. 


Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day RAISED 
to the following Rates, viz. : 

Ty n Deposits subject to seven days’ notice, 
iREE-AND-A-HALF PER CENT.; and on 


Peposits at Call, THREE PER CENT. until 
urther notice, 








F. J. BARTHORPE, ) Joint 
J. C. ROBERTSON, General 
W. H. INSKIP, J Managers. 


No, 41 Lothbury, E.C., 6th Oct., 1919, 


LLOYDS BANK LIMITED 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
THRE ee Branches is RAISED to 
Seven days’ = 2 LF PER CENT. for money 

. HENRY BELL, General Manager. 

No, 71 Lombard street, 6th October, 1919. 





LONDON JUINT CLTY & MIDLAND 


BANK, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 


be THREE-AND-A-HALF PER CENT. until 
further notice, 
E. W. WOOLLEY,) Joint 
R. RICHARDS, General 
H. MARE, } Managers. 


5 Threadneedle street, £.C,2, October 6th, 1919. 


NATIONAL PROVINCIAL & UNION 
BANK OF ENGLAND, LIMITED. 
Notice is hereby given, that the RATE of IN- 

TEREST allowed by this Bank at its Head Office, 

Bishopsgate, and London Branches is this day 

RAISED to THREE-AND-ONE-HALF PER 

CENT, for money placed on DEPOSIT at seven 

days’ notice. 

D. J. H. CUNNICK, 


F. ELEY, Joint 
A. G. HOPEWELL, General 
L. E. THOMAS, Managers. 


A. E. LEWIS, 
No. 15 Bishopsgate, London, E.C.2, 
6th October, 1919. 

WILLIAMS DEACON’S BANK, LTD. 

Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be THREE AND ONE HALF PER 
CENT, per annum from this date until further 
notice. 





JOHN J. MEAGHER, Manager. 
20 Birchin lane, E.C., 
6th October, 1919. 
BANK OF SCOTLAND. 
(Lonpon OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 


be THREE-AND-ONE-HALF PER CENT, until | 


further notice by advertisement. 
WILLIAM SMILES, Manager. 
No. 30 Bishopsgate, E.C., 
6th October, 1919. 





THE COMMERUIAL BANK OF SUOT-— 


LAND, LIMITED. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be THREE-AND-ONE-HALF PER CENT. until 
further notice by advertisement. 

GEO. 8. COUTTS, Manager. 

No. 62 Lombard street, London, E.C., 

6th October, 1919. 
THE NAVIVNAL BANK OF SULUT- 
LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia- | 


ment. 
London Office: Nicholas lane, Lombard street. 


Notice is hereby given, that the RATE of IN- | 
TEREST allowed on DEPOSITS at this Office | 
will be THREE-AND-A-HALF PER CENT. per | 


annum for money at seven days’ notice. 
T. C. RIDDELL, Manager. 
6th October, 1919. 


ROYAL BANK OF SCOTLAND. | 


(Lonpon OFFICE.) 


Notice is hereby given, that the RATE of IN. | 
TEREST allowed on DEPOSIT ACCOUNTS at | 
this Office will be THREE-AND-ONE-HALF PER | 


CENT. until further notice. 
W. WALLACE, Manager. 
No, 3 Bishopsgate, E.C., 
6th October, 1919. 














fHE UNION BANK UF SULUTLAND, 

=a, LIMITED. 
_ Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
THREE-AND-A-HALF PER CENT, per annum 
from this day until further notice. 

NORMAN L. HIRD, Manager. 
London Office, 62 Cornhill, E.C., 
6th October, 1919. 
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ST. JOHN AND QUEBEC RAILWAY 
COMPANY, 


FIRST MORIGAGE FOUR PER CENT, 
DEBENTURE STOCK, 1962. 
_For the purpose of preparing the Interest 
Warrants due lst December, 1919, the BALANCES 


willbe STRUCK on the evening of the 8th Novembe: 
after which date the Stock will be transferred e 
dividend.—For BANK OF MONTREAL. 
G. C, CASSELS, Manager. 
No. 47 Threadneedle street, B.C.2., 
4th October, 1919, 





Susurance. 


REFUGE ASSURANCE COMPANY 


Chief Office: Oxford Street, Manchester. 


ANNUAL Income Excerps £4,700,000. 








Assets Exceep £15,900,000. 





Crams Pam Exczzp £28,000,000. 


A PEACE RISK. 


Who is carrying your death Risk? 
Is it your Family, 
or 
&@ Life Assurance Office? 


WHY NOT LET THE PRUDENTIAL 
CARRY IT? 








BRITANNIC 


Assurance Co., Ltd. 


Policies are issued at Yearly, Half-Yearly, 


Quarterly, Monthly and Weekly premiums. 


FUNDS - - £4,300,0C000 
Chief Offices :— 
Broad Street Corner, BIRMINGHAM. 


ONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 0 Finsbury square, 
London, E.C.2. Premium Income exceeds £1 ,C00,000. 
Funds exceed £2,000,000. Claims paid excerd 
£5,000,000. Annual Reports and Prospectuses can 
ve obtained on application. 








WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 


39, LOMBARD STREET, LONDON, E.C 3. 
Or 
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THE ECONOMIS?, *=:- 


The Anglo-South American Bank, Limited. 


EXTRACT OF REPORT OF THE DIRECTORS 


To be presented to the Shareholders at the eee eee Annual General Meeting, to be held at 
Winchester House, Old Broad Street, ae — on Wednesday, the 22nd October, 1919, 
at 2 o'clock p.m. 


October 11, 1919. 












































































The Directors herewith submit to the Shareholders the Report and Audited Accowats to 
30th June, 1919. 

The net profit, after making allowance for Rebate, &c., amounts to £520,082 10s. 2d., which, 
together with £188,887 7s. 2d. brought forward, makes a total of £708,969 17s. 4d., of which 
£94,498 1s. Od. was absorbed by the Interim Dividend paid on the 15th April last, and 
£8,102 9s. 6d. is payable to the Directors by way of additional remuneration as per the Articles 
of Association. There is now an available balance of £606,269 6s. 10d., of which the Directors 


recommend that 
£141,750 0 0 be applied to the payment of a Final Dividend of 9s. per Share, less Income Tax, 
payable on 28th October, making a total distribution for the year of 15 per cent , 
150,000 0 0 be added to the Reserve Fund, making the total amount thereof £1,750,000, 
23,000 0 0 be added to the Staff Pension and Guarantee Fund, 
50,000 0 0 be applied in payment of a Bonus to the Staff, and that the balance of 
241,619 6 10 be carried forward. 

















£606,369 6 10 
Dr. BALANCE SHEET at 30th June, I9I9. Cr, 
.. £ . 2 £ s. d. £ s. d. 
To Authorised Capital— By Cash in Hand, at Bankers 
», 500,000 Sharesof f10each 5,000,000 0 O and at Call ... ies 16,673,140 15 1 
ee », Bills Receivable... “ie 12,907,959 14 1 
» Issued Capital— ,», Investments— 
450,000 Shares of £10 English and Foreign 
each, on which £5 per Government, Railway 
Share has been called and other Securities... 4,811,156 5 0 
up and paid ... ses 2,250,000 0 0 Holdings in Foreign 
», Reserve Fund ... es 1,750,000 0 O Banks and_kindre 
,», Special Reserve on account Companies ... eo. 892,328 1 7 
of Depreciation of — 
Capital in Chili ose 183,826 12 11 5,703,484 6 7 


Less—Investments 


» Bills Payable— Reserve... 310,000 0 0O 


Drafts on Head Office and 





5,393,484 6 7 














Branches ooo 49,083,370 29 S Liabili f 
Drafts on Loadoa and | »» Liability 7 Customers for Acceptances — 
Foreign Bankers... 116,899 1 5 | PEPER wo = arses ove wne 3,983,114 6 
,, Advances, &c. a ae ee ooo ©= Ba een 14 3 
-—————)=—S—*7 330,070 0 10 Saak: Simian Cilhen Meret : 811 
,, Acceptances on Account of ve Bill: f ‘Collects ce Furniture, &c. —... 333,140 a 9 
Customers SS oo 3,933,114 6 9 = ills for ection per contra... eee 3,484,522 
», Current, Deposit and other otes— 
_ Accounts eee aie 41,829,904 7 8 Date eee 
,, Bills for Collection pis 3,484,522 7 9 | of Exchange current at the date of the 
», Rebate of Interest on | ees SP See. Se Ge nee 
da | ion of such portion as re nis the 
Bills, &c., not due ... jaune & 2 | Capital employed in Chili, which is 
», Profit and Loss, as per | mow taken at 18d. 
Account below .. 708,969 17 4 | The Special Reserve of £183,826 12s.11d. 
is sufficient to write this Capital down 
Less — Interim to 10d. per dollar. 
Dividend paid 
15th April, 1919 £94,498 1 0 eet nate ee. 
Transfer to As Guesentes to the Callen Goveme 
> - > ment tor ue ayment o ts 
Reserve Fund 150,000 0 0 8 | issued for Duties , os os -- £395,006 6 6 
—— 244,498 1 0 seacten dao For other purposes (amount of lien) 919,446 15 © 
oF 4,471 16 £1,314,453 1 6 
To Liability on Bills Re-discounted, on Uncailed ee 
Capital on Investments held, and Guarantees, ~_ a cnieeieiadaiiemiaate a taeeeamiel 
£7,041,797 16s. 7d., of which £6,709,574 $s. 2d. has run off £61,279,122 13 5 £61,279,1°2 13 5 


illiteaeninama - — 
—— ---—- — 





PROFIT AND LOSS ACCOUNT for Year ended 30th June, 1919. 








an 














£ s, <. | 6 d. 
To Charges at Head Office and Branches _... 612,655 14 5 | By Balance brought forward from last Account ssetee7 7 2 
., Income Tax to 30th June, 1919... we 92,261 14 0 | ,, Gross Profits for Year ove ee + 1,278,212 19 9 
., Rebate of Interest on Bills, &c., not due ... 53,213 1 2 rw 
,, Balance carried to Balance Sheet ... ot 708,969 17 4 | - 
=ieeiadabienies 7 
£1,467,100 6 11 | £1,467,100 611 
a nS — ———E 
~ ROBERT J. HOSE, waen = , 
ANDREW GEDDES, ; Directors. L. H. KIEK, } W. S. SMEE 
ROBERT HARVEY, } W. E. WELLS, } 6¢"¢74! Managers. Sade chtinemninaes. 


We report to the Shareholders that we have audited the above Balance Sheet, dated 30th June, 1919, with the Books at the 
Head Office (London), and have obtained all the information and explanations we have required. , 

We have examined the Returns from the Branches certified by the respective Managers, and have satisfied ourselves that they are 
properly incorporated in the above account ; 

We oa in — <r es aners ee Sheet is properly drawn up so as to exhibit a true and correct view of 
the state of the ‘s affairs according to the best of our information and the explanations giv rs of 
the Head Office and the above-mentioned Returns. , PROnet ees yore 

The Investments (after allowing for the Investments Reserve Account) are taken at market prices, where available, and other 
investments at estimated values at 30th June, 1919. ; : 


Lonpon, September 30th, 1919, PRICE, WATERHOUSE & CO. 
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INTERNATIONAL BANKING CORPORATION, 


National City Bank of New York, 


36 BISHOPSGATE, €E.C.2. 


London Mamager - - - - - JOHN KH. MOIR. 
HEAD OFFICE—5S5 WALL STREET, NEW YORK. 


CAPITAL AND SURPLUS - - . ~ - ($6,500,000) £1,300,000 
UNDIVIDED PROFITS - ° . . . - ($3,050,000) £610,000 


H. T. 8. GREEN, President and General Manager, 








LAWRENCE M. JACOBS, Vice-President and Treasurer. 


DIRECTORS— 
JOHN E, GARDIN a on ee oa Chairman, 
James H. Carter. H. T. S. Green. Samvugt MoRoserts. 
Jossru T. Cosy. LIONEL HAaGFNAERS. Grorce E. Roeerrs. 
Joun H. Fvuiron, Winuiam T. Hincxs, F. CHantes SCHWEDTMAN, 





BRANCHES: 


= 
LYONS OFFICE: 27, Place Tolezan. SAN FRANCISCO OFFICE: 232, Montgomery Street. 


CHINA—Shanghail, Peking, Tientsin, Hankow, Harbin, Hongkong, Canton. INDIA—Bembay, Calcutta, Rangoon. JAPAN—Yekchama, 
Kobe. JAVA—Batavia, Soerabaya. PHILIPPINES—Manila, Cebu. STRAITS SETTLEMENTS—Singapore. 
DOMINICAN REPUBLIC—Santo Domingo, Sanchez, San Pedro de Macoris, Santiago, Puerto Plata. PANAMA—Panama, Colon. 


THIRTY-FOURTH SEMI-ANNUAL STATEMENT OF INTERNATICNAL BANKING CORPORATION 


at Close of Business June 30, 1919. 
(Exchange 25 = £1.) 


ASSETS. LIABILITIES. 
CURITIES AND INVESTMENTS (including CAPITAL .. - be me ot oe -. £650,000 © 9 
- Bank Premises and other Real Estate) of which | RESERVE FUND su wf “a jie ae 650,000 © 0 
Securities of value of £604,300 have been UNDIVIDED PROFITS oa Kel ee. hae 610952 16 9 
lodged as cover for Loans, Deposits, etc. ee £852,619 9 0 RESERVE FOR TAXES ii a i i 178,181 17 2 
TIME LOANS AND BILLS DISCOUNTED... 2,893,703 14 5 DIVIDEND at 6 per Cent. per annum, PAID 
DEMAND LOANS AND ADVANCES... __..._— 6,582,742 18 7 OCTOBER Ist, 1919 ‘| ie eee 19,500 © 0 
BILLS, REMITTANCES AND OTHER FUNDS, DEPOSITS—TIME os ine aa en -. 4,921,556 & 2 
including items of £693,785 lodged as cover DEPOSITS—DEMAND ee ee ee ee es 6,933,680 1 8 
against Loans from Bankers... “a .. 5,159,927 9 1 BILLS AND ACCOUNTS PAYABLE _.. .. 3,403,654 1 1 
BULLION AND FOREIGN MONEY ON HAND 58,685 10 7 NOTES IN CIRCULATION IN CHINA = 429,741 8 @ 
SUNDRY ACCOUNTS DUE FROM AGENTS ACCEPTANCES BY THIS BANK .. a ‘os 1,417,858 11 1 
AND CORRESPONDENTS a a ore 501,015 810 ACCEPTANCES BY OTHER BANKS for account 
CASH ON HAND AND IN LOCAL DEPOSI- ofthis Bank .. .. ee es es -. 2,602,018 1 6 
TORIES a id = a. a ue 2,235,756 1l 4 Contingent Liability on Bills of Exchange 
CUSTOMERS’ LIABILITY ACCOUNT OF re-discounted £4,824,000, of which, up to 22nd 
ACCEPTANCES oe ¥ os §«=—s we~Sés«8 8,67 5 7 Sept., 1919, £4,305,000 have run off. 


— £21,816,968 2 6 £21,816,968 2 5 








We have examined the books and accounts of the International Banking Corporation at its Head Office, New York, London, and San Francisco 
Branches, as at June 30, 1919, and have inspected the certified returns from all other branches. We have satisfied ourselves that proper provision 
has been made for doubtful debts and for all ascertainable liabilities, and certify that in our opinion the above Balance Sheet is properly drawn up so as to 
show the true financial position of the Corporation at June 30, 1919. PRICE, WATERHOUSE & CO., (hartered Accountants. 


SUDAN GOVERNMENT £5:°/, GUARANTEED BONDS. 


Redeemable at 105 per Cent. by a cumulative Sinking Fund operating by means of 
+ nnual Drawings commencing 1st Nuvember, 1929. 


INTEREST GUARANTEED BY THE IMPERIAL GOVERNMENT. 


ISSUE OF £38,500,000, 
of which £1,000,000 has already been placed, in the terms of this Prospectus, 


First Dividend (for a full Hslf-year’s Interest) payable ist May, 1920. 


PRICE OF ISSUE £95 10s. PER CENT. 
PAYABLE AS FOLLOWS :— 





On Application ove se wa . ; ino &£5:—-:-— per Cent. 
On Monday, the 27th October, 1919... es a ea a 15:10:— ve 
On Tuesday, 18th November, 1919 “9 oni ded ee le 25:—:— i 
On Friday, the 12th December, 1919... ae ee ia ae 2o:—-:=— i 
On Tuesday, the 6th January, 1920... ‘ion ova wn oe ES we 5 ve - 
£95 : 10: — per Cent. 


The Bonds are an investment authorised by “* The Trustee Act, 1893." 


Tae GOVERNOR axp COMPANY or tHe BANK OF ENGLAND are | Composition of the Transfer Stamp Duty on the registered holding. A regis- 
vithorised by the Government of the Sudan to receive applications for the | tered holding in respect of which this payment has once been made wil! not 
«ove Bonds, which will be issued in denominations of £100, £500 and £1,000. again be liable to the charge if it be subsequently re-converted into Bonds to 
_The Bonds will be redeemable at £105 % by means of a cumulative Sinking | Bearer and such Bonds be again registered. Bonds surrendered for registration 
Fund sufficient to provide for the redemption of the whole of the Bonds not will be retained by the Bank of England on behalf of the registered holders 
later than the lst November, 1959. The Fund will be applied by means of annual whose holdings will be transferable by ordinary transfer deed free of stamp 
drawings commencing in 1929, the Bonds to be redeemed in each year being duty in amounts corresponding to the denominations of the relative Bonds. 
cetermined by lot paid off on the lst November insuch year. Thenumbers_ A registered holding may be re-converted into Bonds to Bearer. 
of the Bonds drawn for redemption on each occasion will be advertised in the | Dividends will be payable ha f-yearly on the lst May and the Ist November. 
Public Press not less than one month prior to the date of redemption. The | The first dividend, for a {ull half-year’s interest, wil] be payable en the lst 
Sudan Government reserve to themselves the right on giving three calendar | May, 1920. Dividends on Bearer Bonds wil) be paid by Coupon; dividends on 
months’ notice in the Public Press to redeem at £105 % at any time on or after Registered Bonds will be paid by Warrants which will be transmitted by post, 
the lst November, 1939, any outstanding balance of this Issue not previously | Applications, which must be accompanied by a deposit of £5%, will be 
drawn and redeemed by the operation of the Sinking Fund. | received at the Bank of England Loans O 5 & 6 Lombard : 

This Issue forms part of a total authorised Issue of Stock and/or Bonds | London, E ©.3, In case of partial allotment the ce of the amount 
sufficient to raise a sum of £6,000,000 to meet expenditure on revenue pro- | as deposit will be applied towaris payment of the first instalment; should 

acing works, viz., Irrigation and Railways. The total Issue is secured on | there be a surplus after making that payment, such surplus will be refusded 
the general Revenues and Assets of the Sudan, with priority over subsequent | by cheque. 
charges. Instalments may be paid in full on or after the 27th October, 1919, under 

The payment of the interest is guaranteed by the Imperial Government under | discount at the rate of 4% perannum. In ease of default in the payment of 
the “Government of the Sudan Loan Act, 1919" (9 and 10 George V., chap. 43). | any instalment by its proper date, the deposit and any instalments previously 

The financial position of the Sudan for the years 1913-1918 was as follows :— d will be liable to forfeiture. 3 

ANNUAL BUDGET. Scrip Certificates to Bearer will be issued in exchange for the provisional 
receipts, Fully-paid Scrip Certificates may be registered forthwith at the Bank 





Expenditure. Surplus. of England on payment of the Composition of Transfer Stamp Duty, or may be 
ie 4 eee Ee ih retained to Se anihdnand for the definitive Bonds as soon as these have been 
£E £E prepared. Due notice will be given in the Public Press when the Bonds are 
1913 1,533,062 35,290 ready for delivery. 

1914 1,531,345 12,203 A commission of one-eighth per cent. will be allowed to Bankers and Stoek- 

1915 1,463,933 31,294 brokers on allotments made in respect of applications bearing their stamp. 
1916 1,745,532 112,324 Application forms may be obtained at the Bavk of England Loans Office, 
1917 1,901,941 293,414 5& e Lombard Street. E.C.3; at ihe Branches of the Bank of England; and at 

1918 Messrs. Mullens, Marshall & Co., 13, George Street. Mansion House, E.C. 4. 


761,000 540, 421,000 
. During the same mostelt the net Railway receipts increased from £131,500 to The List of Applications will be closed on or before Thursday, the 1 6th 
500, and the Customs receipts from £16 to £223,600, whilst Imports | October, 1919. 
Be from £2,109,500 to £4,024,£00 and Exports from £1,185,200 to £3,925,700. Bank of England, 
- nds of this issue may be registered in the Books of the Rank of Englend 10th Oc cber, 1919. 
Payment of a charge of Is 34 per £10 or fractional part thereof by way of 
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LONDON AND BRAZILIAN BANK, LIMITED. 


THE ONLY BRITISH BANK ESTABLISHED IN ' 


—PORTUGAL— | |. 


BRANCHES: LISBON and OPORTO 
AND 


Dublications. 
~ THE DUTCH | 
EAST INDIAN 
ARCHIPELAGO. 


A Monthly Commercial Review. 
The ONLY Periodical in the Dutch East | 
Indies in the ENGLISH LANGUAGE. | 

Contains the following Chapters : 

EDITORIALS Leading Articles), EDITORIAL 
NOTES fSmaller Articles), CONTRIBUTED 
ARTICLES (by Prominent Men), AGRICUL- 
TURAL, INDUSTRIAL, MINING, COMMER- 
OIAL (Market Reports, Statistics, Prospects, 
etc.), FINANCIAL, SHIPPING, ITEMS OF 


INTEREST, DIRECTORIES. EXPORTS and IMPORTS. ss 
Business letters to be addressed : = ' 4 
Van Der Kolk & Co., Postbox 19, Issues Travellers and Commercial Credits, Drafts, Telegraphic Transfers, 
Buitenzorg, Java ‘| negotiates approved Bills of Exchange, receives and advances against 
Letters for ““ The Dutch East Indian Archipelago”: |] Bil]; for Collection and transacts general banking business connected 
per annum. 






(I 


Agents at all the Principal Towns and Villages in the Country. 


The Bank offers special facilities for the financing of 


i box 19, ; ceuemirnsingtanets 
The Editor, Power aserg, Java.|| With the PENINSULA. 
SUBSCRIPTION PRICE. BRANCHES and AGENTS throughout U.S.A., France, Spain, Brazil, 
- . 
Dutch East Indie Ss. Gilds. 6 pe r annum. | Argentine, and L ruguay. 
Foreign Countries, Amer. Doll. 3 (Gids. 7.50) | 
HEAD OFFICE: 
For ADVERTISEMENTS see Rates and | 
Compare ! ‘ 7, TOKENHOUSE YARD, LONDON, E.C. 2. 
Gontents and CIRCULATION (all over the |! 
WORLD) give the best scope ! ! 
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Tue FINANCIER 


i 
| 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1885. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY . 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. © 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business, 


of New York. | 


ESTABLISHED FIFTY-FIVE YEARS. | 


Published on the First and| 
Fifteenth of each Month. | 


The American banking paper with the 
largest circulation. 

Subscribed to and read in banks from 
coast to coast. 

Carries the advertisements of the pro- 
gressive banking institutions of the world. | 

The best medium for foreign financial 
houses desiring to reach the banking | 
interests of America. 

Subscription $6.00 per annum 








| 


128, Broapway, New Yorx.| 








CITY OF SASKATOON. 
a 1 
FOUR-and-a-HALF PER CENT. DEBENTURES. 


The City of Saskatoon announces that the | 
COUPONS falling due lst November, 1919, on the | 
above-mentioned Debentures may be PRESENTED 
on and after the 13th inst. between the hours of 10 
and 2 o'clock (Saturdays excepted), at the Bank o 
Montreal, 47 Threadneedle street, E C.2 

Three clear days required for examination. | 
Lists may be obtained on application at the Bank. | 


NETHERLANDS TRADING SOCIETY. | 
(Nederlandsche Handel Maatschappij.' 
Established by Royal Charter A.D. 1824. 





Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 





ANDRESEN'’S BAN EX 


CAPITAL PAID UP.. povensesencl en Ak ese 
lla £6,666,666) = tieselskab, 
STATUTORY RESERVE oo « eee F.14,590,545 
ERVE. 90,545 S=RISTIANIA NWORWAW) 
RETRACRDINARY EEseax E....F.17,000,000~ (Late N. A. ANDRESEN & CO., established 1809). 


Head Office: AMSTERDAM. 


Branches : ROTTERDAM, THE HAGUE. 
Branches in SHANGHAI, HONGKONG, 
SINGAPORE, PENANG, RANGOON, and 
all principal ports in the NETHERLANDS 
INDIES. 


LONDON BANKERS: The National Pro- 
vincial and Union Bank of England, Ltd. | 
SPECIAL FACILITIES FOR FINANC. | 
ING SHIPMENTS TO THE FAR BAST | 
















CAPITAL and RESERVES - - Kr. 50,000,000.00 


Fully paid up. 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


icenetihciceuiiieminiatethieniittinsiniaetintereiie ain ) etc, 
REQ IRED by London Office of | 

\ leading Banking Institution, competent | 
Exchange desler fully familiar with International | 
arbitrage in Foreign Exchange, acquainted with | 
banking conditions in Continental Europe and | 
Overseas, to assist official in charge of trading in 
Foreign Exchanges.—Address Box 2007, c/o Learn 
Watt & Simmons, 5 Birchin lane, E.C.3. : 


Correspondents all over Scandinavia and in all the principal places 
abroad. 





